


INCLUDING 


Bank & Quotation Section 
Railway Earnings Section 





fintaticial 


COMI 


Electric Railway Section 
State and City Section 


Railway & Industrial Section 
Bankers’ Convention Section 

















~ VOL. 96 


SATURDAY, APRIL 12 1913 


NO. 2494 _ 





The Chronicle. 


PUBLISHED WEEKLY. 


Terms of Subscription—Payable in Advance 
For One Year 
For Six Months 6 
European Subscription (including postage)............................ 13 00 
European amie tg six months (including postage) 
Annual Subscription in London (including postage) . 
Six Months Subscription in London (including postage).............. £1 11s. 
Canadian Subscription (including postage) ........ a ai a re a $il 5V 


WILLIAM B. DANA COMPANY, Publishers, 
P.O. :ex958. Front. Pine and Depeyster Sts.. New York. 


Statement of the Ownership, Management &c., of Commercial & Financial Chronicle, 

published weekly at 138 Front St.. New Yor: . asrequired by Act of Aug. 241912. 
Editor, Jacob Seibert Jr., 138 Front St., New York. 
Managing Editor, Jacob Seibert Jr., 138 Front St., New York. 
Business Manager, George B. Shepherd, 138 Front St., N. Y. 
Publisher, William B. Dana Company, 138 Front St., New York. 
Stockholders, Estate of Wiliiam B. Dana, Jacob Seibert Jr., Arnold G. Dana, Grace 

N. Dana and Albro J. Newton: address of all, 138 Front St., New York. 
Bondholders, Mortgagees, &c. No bonds or mortgages. 
(Signed) Jacob Seibert Jr., Editor. 
Sworn to and subscribed before me this 1st day of Arril 1913. 
John H. Morrison, Commissioner of Deeds. 

(My Commission expires Sept. 19 1913.) 








Published every Saturday morning by WILLIAM B. DANA COMPANY, 
Jacob Seibert Jr., President and Treas.; George S. Dana and Arnold G. Dana, 
Vice-Presidents: Arnold G. Dana, Sec. Addresses of all, Office of the Company. 








CLEARING-HOUSE RETURNS. 


The follow table, made up by begrenm, &c., indicates that the 
total bank cl of all clearing houses of the United States for the week 
ending April 12 have been $3,139, 112,303 st $3,519,131,388 last 
week and $3,548 ,767,257 the corresponding w last year. 





C.earings—Returns by Te.egraph. 
Week ending Aprts 12 1913. 
$1,415,369,019 
126,901,227 
128 ,433 ,982 
30,977,935 
256 ,734,570 
65,805,777 
14,694,021 | 


| $2,038,916,531 | $2,389,983,176 
, 561,279,478 | 540,207 ,968 


| $2,600,196,009 | $2,930,191,144 | 


1912. 


$1,756,323 ,309 
145,370,574 
138 ,498 ,420 

30,828,146 
236 ,363 ,881 
62,891,157 
19,709,689 














Seven cities, five days 
Other cities, 5 days 


Total all cities, 5 days. 
All cities, one day 








—11.3 
538,916,294 | 618,576,113 | —12.9 


$3,139,112,303 $3,548,767,257 ' —11.6 





Total all cities for week 





The full details for the week covered by the above will be given next 
Saturday. Wecannot furnish them to-day, clearings being made up by the 
cl houses at noon on Saturday,and hence in the above the last day 
of the week has to be in all cases ted, as we go to press Friday night. 

We present below detailed figures for the week endian with Saturday 
noon, April 5, for four years. 





Week ending April 5. 
Clearings ai— 





| Inc. or 


1913. 1912. Dec. 1911. 1910. 
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$ 
1,837 ,184,976 
161,584,932 
56,143 ,348 
34,381,907 
10,652,875 


$ 
2,079 ,306 ,086 
152,101,719 
52,161,088 
34,953,721 
11,398,565 
9,052,244 
6,903,983 
6,671,885 


$ 
2,038 ,159,476 
183,963,515 
66,370,805 
41,383 ,633 
12,145,976 


New York 
Philadelphia - . - - 


$ 
1 or ,437,735 
Pittsburgh 


55,506,184 
47,933 ,440 
29 ,403 ,577 
10,217,795 
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513,600 
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563 ,065 
386,517 


2,393 424,392 


186,687,944 
8,545,700 


388 ,536 
Not included 


2,381,113,499 
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2,103,386 ,926 
160,955,291 


2,142,334,301 


195,413,493 
8,538,200 
4,753,599 


: 
Co, © 
CO o& 


New Haven 
Springfield 
Portland 


522,665] 582,679 487,622 


217,276,109! 250,437,221 223 ,439 ,972 
‘For Canadian Clearings see “Commercial§andgM Iscellaneous News.” 
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Week ending Apri 5. 
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440 468 ,765 
51,164,682 
820 


127,403,882 


49,902,130 
21,273,790 
17,742,141 

9,149 823 





1,784,893 
1,449,732 
,646 

453 ,823 
244,923 


437 ,042 ,620 
50,370,601 
22 ,868 ,583 


10,366 ,465 
14,841,332 
8,111,653 
4,221,084 
4,023,037 
3,791,614 
1,632 ,503 
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THE FINANCIAL SITUATION. 

There can be no doubt that the tariff bill submitted 
to Congress at the extra session the present week by 
Chairman Underwood, of the Ways and Means 
Committee of the House, furnishes occasion for much 
anxiety, both in its immediate aspects and in its 
bearing (supposing it enacted into law) upon the 
remoter future. We are not surprised that President 
Wilson stands ready to commit his Administration 
in favor of the measure, for in his inaugural address 
he expressed the opinion that what is expected of 
him and of the Democratic Party by the people is 
strenuous efforts to reform and regenerate ‘‘every 
process of our common life’. The new bill certainly 
meets requirements in the radical and drastic way 
in which the reforming and regenerating process 
is carried out as far as the tariff is concerned. 

We think that if an honest and reliable poll of the 
people of the United States could be taken it would 
be found that popular sentiment is strongly in favor 
of removing the duties from foodstuffs, with the view 
to furnishing relief from the high cost of living, and 
that public opinion is likewise in favor of free raw 
materials, so as to promote the country’s manufac- 
turing growth. Given free raw materials, some re- 
duction in the imposts on manufactured goods, it is 
believed, would also be beneficial. But it is the 
general feeling that the revision of duties on manufac- 
tured goods should be prudently and cautiously 
made. The people do not want the reduction to be 
more than moderate, and certainly not so radical as 
to engender even remote fears of a possible under- 
mining of domestic industry. It is obvious that the 
tariff measure now presented for consideration has 
i ot been framed with any such idea. The cuts in 
duties are radical in the extreme, and the whole plan 
appears to betray great prejudice against manufac- 
turing industries, which itself is fatal to sound legisla- 
tion in’*the premises. The thought apparently under- 
lying the revisions is that these manufacturing indus- 
tries have been enjoying large profits—a notion 
which is entirely erroneous except as to the iron and 
steel¥industry, and even there profits have been 
sharply declining in recent years—that such profits 
are’to be deprecated, and therefore ‘manufactured 
products furnish a legitimate field for the application 
offtariff reform principles of a most pronounced type. 
Mr.* Underwood, in the statement he made in pre- 
senting the bill to the}House, expressed the purpose 
that animated him and his confreres in plain and 
unequivocal language. He said: “When the duties 
levied at the Custom House are high enough to allow 
the“American manufacturer to make a profit before 
his competitor can enter the field, we have invaded 
the domain of the protection of profits. In the 
Committee’s judgment, the protection of any profit 
must, of necessity, have a tendency to destroy competition 
and create monopoly, whether the profit protected is 
reasonable or unreasonable.”’ 

The reader should ponder the clauses we have put 
in italics. They tell the story of this tariff bill so 
plainly that no added words are necessary to embel- 
lish it. The changes in duties all through show a 
desire to get in an effective blow against the manu- 
facturing interests, as if these were engaged in activi- 
ties inimical to the public weal and their operations 
should be rigidly repressed. In numerous instances 


there is positive discrimination against the home- 
Thus flour is placed on the 


manufactured article. 


—_ 








free list, except where there is a countervailing duty, 
while the wheat out of which the flour is made is 
to bear a duty of 10 cents a bushel, which, on the 
basis of 444 bushels to a barrel, means 45 cents a 
barrel. ‘Typewriters are likewise put on the free list, 
but many of the ingredients entering into their com- 
position continue to carry tariff duties; accordingly, 
the foreign manufacturer not subject to such duties 
is given a distinct advantage over the American 
manufacturer. Live cattle is taxed 10%, but meats 
are to come in free. Leather of all kinds is to be ad- 
mitted without duty, while the skins needed in the 
manufacture of leather—kangaroo, sheep, goat and 
other skins (including lamb and kid skins), dressed 
and finished bookbinders’ calf skin and chamois 


skins’”—are to be taxed 15%. 


The bill contains many other solecisms. Much is 
to be said in favor of the course pursued in removing 
the duty on wool, but absolutely nothing can be urged 
in support of the treatment of sugar. - It is proposed 
to make an immediate cut of about 25% in the existing 
duty on sugar and in three years to abolish the duty 
altogether. The provision is a compromise intended 
to secure the support of the Senators from the sugar 
States, which support, however, has not yet been ob- 
tained. The present duty on sugar yields to the 
Government over $50,000,000 a year. This is a 
source of revenue so large and so easily borne, im- 
posing scarcely a perceptible burden on any one. 
the duty ought not to be disturbed at all. Taking 
the population of the United States at, roughly, 
100,000,000, this payment of $50,000,000 a year into 
the National Treasury on account of the sugar duty, 
means a per capita tax of only 50 cents for the entire 
year, or about a cent per week. But yielding to 
the deceptive cry of ‘‘a free breakfast’’ table this large 
source of revenue is to be thrown away. 

How far the proposed revision of duties will go 
to reduce the high cost of living is problematical. 
Meat, potatoes, flour and quite a list of other food- 
stuffs are placed on the free list, which is good enough 
as far as it goes, but does not furnish a full measure 
of relief. While a ruthless hand is laid on the tariff 
in manufactured goods, duties on the products of 
the farm are handled very gingerly and one is inclined 
to suspect an underlying motive of political expe- 
diency dictated by a desire to placate farming 
interests. As already stated, wheat is to be taxed 
ten cents a bushel; this, of course, is not as bad as 
the present duty of 25 cents a bushel, and yet on 
the other side of the Canadian border there is an 
annual surplus of about one hundred million bushels 
which now is shipped 3,000 miles across the ocean 
but which should be allowed to come, tothe extent 
needed or desired, across the border into the United 
States free of all tariff restrictions. 

In the case of other products of the farm, the cuts 
made in tariff imports are even smaller than as 
respects wheat, and when one looks upon the formid- 
able list of duties that are to remain on different food- 
stuffs and agricultural products, one is forced to 
conclude that our tariff reformers, when it comes to 
genuine reform, are not, after all, as courageous as 
they would have us believe they are. While many 
articles are transferred to the free list and the duties 
on others are reduced, nevertheless cattle is to bear 
a duty of 10%, sheep likewise a duty of 10%, barley 
a duty of 15 cents a bushel, live poultry 1 cent a 
pound, dead poultry 2 cents a pound, game 11% cents 
per lb., eggs 2 cents per dozen, barley malt 25 cent 
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per bushel, oats, rye and wheat 10 cents per bushel, | 


beans 25 cents per bushel, onions 20 cents a bushel, 
peas 15 cents a bushel, berries 4% cents a quart, 
cranberries 10%, figs and raisins 2 cents a pound, 
lemon )% cents a lb., pineapples 6 cents per cubic 
feet, almonds 3 cents a lb., shelled almonds 4 cents, 
walnuts 2 cents, extract of meat 15 cents, &c. &c. 

A whole host of articles formerly on the free list 
arenow made dutiable. For instance, cinnamon is to 
pay lic. per lb., cloves 2c., mace 8c., nutmegs Ic., 
pepper lc. and red pepper 3c. per lb. Is it not farci- 
cal to speak of having made a serious attempt to 
reduce the cost of living so long as these and other 
similar duties remain? In the case of the Chemical, 
Oils and Paint schedule, there are also numerous 
increases in duties, or positively new duties. Gum- 
Arabic must now pay Mc. per lb., crude camphor 
1c. alb., phosphoric acid 2c., coal-tar products 10% 
and indigo also 10%. Boracic acid, which formerly 
paid only 3c. per lb., is now to pay 9c. The vanilla 
bean, at present on the free list, is to be put on the 
dutiable list at 50c. a pound. And these instances 
might be extended very much further. 





The most striking feature of all, of course, in the 
tariff bill is the income tax provision. This attracts 
most attention because it is an innovation and will 
affect directly so many persons. It goes quite as 
far as expected, and will undoubtedly prove highly 
disturbing in its operation, more particularly by 
reason of the methods laid down for its enforcement, 
to which we shall presently refer. All incomes in 
excess of $4,000 a year, however derived, whether 
from profits, investments, business, salaries or wages, 
are to be taxed, and the rate of the tax is to increase 
with the increase of income, a levy of 4% being im- 
posed on sums above $100,000. Aside from its other 
objectionable features, an income tax is to be viewed 
with alarm because it directly incites to extravagance 
and reckless expenditure. The initial rate is 1%, 
but this is only the entering wedge. The sugar duty 
at present is only to be in part removed. Three years 
hence it will be entirely removed, and, of course, the 
difference will be made good by a further addition to 
the income tax. When the amendment to the Fed- 
eral Constitution, which has now been adopted, giv- 
ing to Congress the right to levy such a tax without 
qualifications and conditions, was first proposed in 
the Taft Administration, the country was told that 
the tax was intended merely for use in an emergency. 
We disputed the contention when opposing the 
amendment, and argued that Congress, on having 
this power, would be quick to avail of it. Confirma- 
tion of the truth of the statement has come even 
quicker than we supposed it would. 

With the income tax once in operation, it will 
always be a handy resource for raising additional 
revenue. Congress will be encouraged to indulge 
in a riot of extravagance, and there will be no re- 
straint whatever upon the legislator in the reckless 
expenditures of public moneys. The possibility of a 
deficit will have not the slightest terror for Congress. 
It will always be argued that if the existing rate of 
tax on income does not yield the necessary revenue, 
it will be easy enough to raise the rate. Who will 
care? In the estimation of the politicians, the in- 
come tax is only a means of plucking the rich, and is 
not every one rich who is in the fortunate enjoyment 
of more than $4,000 a year? Very quickly the pri- 
mary rate, now 1%, will rise, going to 1%, then to 2, 





to 24%, to3, and, with the lapse of years, it is not im- 
possible that we may have as high a rate as 5 and 6%, 
the same as European countries; for when once the 
level of Government expenses has been raised, it 
will be difficult, if not impossible, to come down 
again to a lower plane. 

We may suppose, too, that as the demands for 
additional revenues increase the minimum of exemp- 
tion will be reduced and instead of taxing only the 
income above $4,000, the excess above $3,000 or 
above $2,000, or even above $1,500 a year, will be 
taxed. In Great Britain everything above £160 
per annum is taxed. Lowering the minimum will 
really be more prolific of additional revenue than 
raising the rate, for it will bring a large new army of 
persons into the fold. In the end the tax that was 
meant for use merely against the rich will be found 
to apply to practically every one except those having 
a very meagre income. The burden, too, will bear 
heaviest on those of moderate means. If we sup- 
pose the rate to be 3% and the exemption limit $1,500, 
a person earning $3,000 a year would have to stand 
an income tax of $45 per annum. 

It should not be forgotten, either, that the States 
may avail of the same expedient. There is nothing 
to prevent the States from levying an income tax 
as well as the Federal Government. Wisconsin and 
a few other commonwealths already have income tax 
laws on their statute books. In some other States 
the advisability of levying a State income tax is 
under consideration. The obstacle heretofore in the 
way of the States taxing incomes has been the diffi- 
culty of enforcing such laws. The State possesses 
no such extensive powers as does the General Govern- 
ment, but with the means ready to hand for levying 
and collecting a State tax, in a Federal system in full 
operation all over the United States, the States will 
be no longer handicapped in that respect in the way 
they have been in the past. Thus a double income 
tax is by no means an impossibility. Manifestly 
the prospect is not an inviting one. 

For the present the most serious feature is the 
methods which are to be employed for the purpose 
of making sure of the collection of the tax. To pre- 
vent the possibility of the tax being evaded it is to 
be levied at the source of the income. The employer 
is to be responsible for the tax of those in his employ 
and is authorized and required to deduct and with- 
hold the same. In turn corporations,‘ bankers and 
others are required to deduct and withhold the tax 
in the payment of interest upon bonds, mortgages 
and other indebtedness. This last is really a very 
drastic and comprehensive provision, for it is made 
to apply also to payments upon foreign mortgages 
and upon collections made by bankers for foreign 
clients. In view of its importance we quote this 
section entire, as follows: 


“That the amount of the normal tax herein im- 
posed shall be deducted and withheld from (fixed and 
determinable annual gains, profits, and) income 
derived from interest upon bonds, mortgages, or 
other indebtedness of corporations, joint-stock com- 
panies or associations, insurance companies, and 
also of the United States Government not now 
exempt from taxation, whether payable annually 
or at shorter or longer periods, although such interest 
does not amount to $4,000, in the same manner and 
subject to the same provisions of this section requir- 
ing the tax to be withheld at the source and deducted 
from annual income; and likewise the amount of 
such tax shall be deducted and withheld from coupons, 
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checks, or bills of exchange for or in payment of 
interest upon bonds of foreign countries, and upon 
foreign mortgages or like obligations (not payable 
in the United States), and also from coupons, checks, 
or bills of exchange for or in payment of any dividends 
upon the stock or interest upon the obligations of 
foreign corporations, associations and insurance 
companies engaged in business in foreign countries; 
and the tax in each case shall be withheld and 
deducted for and in behalf of any person, firm, cor- 
poration, or association subject to the tax herein 
imposed, although such interest, dividends, or other 
compensation does not. exceed $4,000, by any banker 
or person who shall sell or otherwise realize coupons, 
checks, or bills of exchange drawn or made in pay- 
ment of any such interest or dividends (not payable 
in the United States), and any person who shall 
obtain payment (not in the United States) in behalf 
of another of such dividends and interest by means 
of coupons, checks, or bills of exchange, and also 
any dealer in such coupons who shall purchase the 
same for any such dividends or interest (not payable 
in the United States) otherwise than from a banker 
or another dealer in such coupons; but in each case 
the benefit of the exemption and the deduction 
allowable under this section may be had by complying 
with the foregoing provisions of this paragraph. 


It will be observed that it is provided (1) that the 
tax shall be deducted from income derived from 
interest upon bonds, mortgages or other indebtedness 
of corporations, joint-stock companies or associations, 
and also of the United States Government, ‘‘whether 
payable annually or at shorter or longer periods,”’ 
even though such interest does not amount to $4,000; 
(2) the amount of the tax is also to be deducted 
‘from coupons, checks, or bill of exchange, for or 
in payment of interest upon bonds of foreign coun- 
tries and upon foreign mortgages or like obligations 
(not payable in the United States),and also from 
coupons, checks, or bills of exchange, for or in pay- 
ment of any dividends upon the stock or interest 
upon the obligations of foreign corporations’, 
etc.; (3) the tax is likewise to be deducted in 
behalf of any person, firm, corporation, or asso- 
ciation subject to the tax, although such interest, 
dividends, or other compensation does not exceed 
$4,000 ‘“‘by any banker or person who shall sell or other- 
wise realize coupons, checks, or bills of exchange, 
drawn or made in payment of any such interest or 
dividends, and any person who shall obtain payment 
in behalf of another of such dividends and interest 
by means of coupons, checks or bills of exchange, and 
also any dealer in such coupons who shall purchase 
the same for any such dividends or interest.” 

Thus the foreign banker, if he collects abroad for 
an American holder or collects in this country for a 
foreign holder, has absolutely no option in the matter. 
He must deduct the tax and he must deduct it on the 
full amount of the collection, the exemption limit 
not applying at all in such cases, though the holder 
can secure the exemption in the way provided in the 
bill. 

The inquisitorial feature is present in its most 
offensive form. This appears particularly in the 
case of employees. We have already stated that in 
such cases the employer is made responsible for the 
tax and must report as to every employee who may 
be subject to the tax. What is more, he must pay 
the tax irrespective of any limit unless the employee 
shall file with him (the employer) a sworn statement 

iving his income of every source and character and 
shall show that he is entitled to the exemption as 
claimed. Here is that part of the proposed law: 











‘‘All persons, firms, co-partnerships, companies, 
corporations, joint-stock companies or associations, 
and insurance companies, in whatever capacity act- 
ing, including lessees or mortgagors of real or personal 
property, trustees acting in any trust capacity, 
executors, administrators, agents, receivers, con- 
servators, employers and all officers and employees 
of the United States having the control, receipt, cus- 
tody, disposal or payment, directly or indirectly, of 
interest, rent, salaries, wages, premiums, annuities, 
compensation, remuneration, emoluments or other 
fixed or determinable annual gains, profits and in- 
come of another person, exceeding $4,000 for any 
taxable year, other than dividends on capital stock, 
who are required to make and render a return in be- 
half of another, as provided herein, to the collector 
of his, her or its district, are hereby authorized and 


‘required to deduct and withhold from such annual 


gains, profits and income such sum as will be suffi- 
cient to pay the normal tax imposed thereon by this 
section, and shall pay to the officer of the United States 
Government authorized to receive the same; and 
they are each hereby made personally liable for such taz. 
In all cases where the income tax of a person is with- 
held and deducted and paid or to be paid at thesource, 
as aforesaid, such person shall not receive the benefit 
of the exemption of $4,000 allowed herein unless he 
shall, not less than thirty days prior to the day on 
which the return of his income is due, file with the 
person who is required to withhold and pay tax for him 
an affidavit claiming the benefit of such exemption; nor 
shall any person under the foregoing conditions be 
allowed the benefit of any deduction provided for in 
sub-section B of this section unless he shall, not less 
than thirty days prior to the day on which the return 
of his income is due, file with the person who is re- 
quired to withhold and pay tax for him a true and 
correct returu of his annual gains, profits and income 
from all other sources, and also the deductions asked 
for; and the showing thus made shall then become a 
part of the return to be made in his behalf by the per- 
son required to withhold and pay the tax, or such per- 
son may likewise make application for deductions 
to the collector of the district in which return is 
made or to be made for him. 


We would direct attention especially to the fact 
that the foregoing provision by its opening lines 
applies to ‘‘all persons, firms, co-partnerships, com- 
panies, corporations, joint-stock companies, or asso- 
ciations, and insurance companies, in whatever 
capacity acting, including lessees or mortgagors of 
real or personal property, trustees acting in any trust 
capacity, executors, administrators, agents, receiv- 
ers, conservators, employers and all officers and 
employees of the United States having the control, 
receipt, custody, disposal or payment, directly or 
indirectly, of interest, rent, salaries, wages, premi- 
ums, annuities, compensation, remuneration, emolu- 
ments, or other fixed or determinable annual gains, 
profits and income of another person, exceeding 
$4,000 for any taxable year, other than the dividends 
on capital stock’’—all these are required to deduct 
the amount of the tax. 

Thus there seems no chance of escape and the 
obligation to pay the tax is really upon him who 
handles or pays over the income rather than upon 
him who receives it. The latter in turn, however, 
must disclose his entire income if he would secure 
the benefit of the $4,000 exemption. In other words 
the income tax law will have teeth in it for the pur- 
pose of making it effective. The intention is that 
neither Carnegie with his millions nor the salaried 
man or wage-earner shall be able to evade payment. 
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The winter-wheat condition report made public 
on Tuesday by the Department of Agriculture was 


of a particularly encouraging nature, showing, as it. 


did, a situation better at the beginning of spring 
than in any year since 1903. The report came as 
no surprise, even though its immediate effect was 
an easing off in prices for the cereal in the various 
markets of the country. It was, in fact, in con- 
sonance with the views of many of the best informed 
grain men, who apparently consider the prospect in 
the important producing sections as the best they 
have ever seen at this time of the year. Further- 
more, the opinion of those in close touch with the 
winter-wheat growing territory is that the extent 
of area abandoned because of winter-killing, &c.., 
will be shown by the Governments’ May report to 
have been quite well below the average. 

The report, as issued, makes the average condition 
of winter wheat for the whole country 91.6 on 
April 1 1913, or only 1.6 points below December 1 
1912, over 5 points better than the 10-year average, 
and surpassed in practically only three years of the 
previous 25. On April 1 1912 the condition was 
only 80.6 and in 1911 was stated at 83.3. As 
regards the condition in the various States, Ohio, 
Illinois, Indiana, Missouri and Oklahoma are 
conspicuous in the matter of improvement over 
April 1 last year, and the report issued by the 
Missouri State Board of Agriculture intimates 
that many correspondents consider the prospect 
for wheat in that State the best they have ever 
known. There was practically no winter-killing, they 
say, but little damage from the Hessian fly; and the 
plart has made vigorous growth and in many fields 
will now “hide a rabbit’. From other sections 
similar reports have been received and the ‘‘Modern 
Miller” of St. Louis, which several days before the 
Government report was issued reached an identical 
average condition figure, states in effect that reports 
are almost unanimous that the plant is in excellent 
condition. The disposition at the moment seems to 
be to look for a crop of fully 500 million bushels 
(a new record in winter-wheat production), even 
with an average abandonment of area. But as all 
reports point to an abandonment below the average, 
there is reason to expect, with a normal growing 
season, an appreciably larger yield. In any event, 
the outlook at this time is excellent for a bountiful 
supply of winter wheat in 1913. 





The proposed new tariff overshadowed all other 
subjects at the Seventeenth annual Convention of 
the American Cotton Manufacturers’ Association, 
held at Washington, D. C., on Tuesday, Wednesday 
and Thursday of the current week. The attendance 
was large and on every hand was heard more or less 
harsh criticism of the proposed cotton-goods and 
cotton-yarn schedule. In fact, the situation was 
such that the scheduled program of the Convention 
was suspended on the opening day so that the Asso- 
ciation might make its position clear to the Repre- 
sentatives of the dominant party in Congress before 
they had committed themselves to support of the 
measure. The tariff committee to whom was 


entrusted the drawing up of resolutions of protest, 
after directing attention to the action taken in April 
1912 favoring a reasonable revision of the cotton 
schedule based upon correct and equitable economic 
data, declared that injury would result to the in- 
dustry with the adoption of the rates as proposed. 








——— 
In the opinion of the manufacturers, as expressed 
in their communication to the Chairman of the 
Democratic caucus, the making of such drastic 
reductions in the rates as presented in the new tariff 
bill would be followed by great depression in the 
cotton-manufacturing industry. 

An important incident of the Convention was 
the unanimous adoption of the report of the Com- 
mittee on Cotton Exchanges in which regret was 
expressed that the cotton exchanges of the country, 
and particularly that of New York, had failed to 
remedy the evils heretofore complained of. The 
committee asserted that the disparity between the 
ruling prices on the cotton exchanges and the prices 
charged for actual cotton of good spinning value 
the past several months has been most marked and 
has served to render of little value the use of ex- 
changes as a hedge. Invited to discuss the subject, 
Mr. George W. Neville, President of the New York 
Cotton Exchange, drew the attention of his auditors 
to the fact that the New York body now revises the 
differences between grades three times a year in- 
stead of two as formerly, andtold of tests made to 
determine whether or not the differences in price 
really represented the differences in the spinning 
value of the various grades. Much of the criticism, 
he intimated, has been due to lack of uniformity 
in grading systems, the Government thus far having 
refused to adopt upland-cotton grades. But Mr.. 
Neville asserted his belief that under the new Ad- 
ministration this will be done. As of interest in 
connection with this matter of grading, we note that 
a provision for the standardization, by legislative 
enactment, of the separate grades of Gulf and up- 
land cotton is included in a new anti-option bill, 
introduced in the Senate last Monday. 





The commercial failures statement for the month 
of March 1913, although showing an improvement 
over the preceding month, both as regards number 
of insolvencies and aggregate of indebtedness, com- 
pares unfavorably with most earlier years in total 
of indebtedness involved. The fact of the matter is 
that thus far in the current year the number of fail- 
ures, month by month, has been less than in the 
corresponding period a year ago, but a few failures 
of exceptional size have in each instance served to 
swell the volume of debts to unusual figures. The 
result is that for the first quarter of 1913 the aggre- 
gate of liabilities exceeds that for the similar interval 
of any year since 1878, and in most cases largely. 
In January 28 insolvencies out of a total of 1,814 
accounted for debts of nearly 734 million dollars, or 
about one-third of the combined aggregate; in 
February 5 disasters out of 1,454 contributed some 
14 millions, or approximately half of the month’s in- 
debtedness, and in the latest month (March) some 
15 failures out of 1,190 showed total liabilities of over 
12 millions, or about the same proportion of the 
whole as in the preceding period. 

Notable among the March mercantile mortality 
may be mentioned the United States Finishing Co., 
Providence, R. I., with debts of about 24% million 
dollars; the Moore Dry Goods Co., Memphis, 
$1,650,000; and, locally, the Broadway & Forty- 
third Street Building Co., 1% millions; E. & H. 
Levy, hair, &c., $542,494; the United States Hair 
Co. (the Musica concern); G. A. Stafford & Co., 
cotton goods; Stoddard Motor Co; H. J. Dietz, 
diamonds; and Drohan & Co., extensive poultry. 
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dealers. With a few large failures making up s0 
great a part of the total indebtedness, it is easy to 
understand that the average liability of the remaining 
insolvents was comparatively small. It was, in fact, 
less than $10,000 for the quarter of 1913, and, fur- 
thermore, it would seem that a majority of the failed 
concerns were very lightly capitalized. The results 
for the tirst three months of the current year for the 
different geographical divisions show in some cases 
a considerable variation when compared with the 
corresponding period a year ago. In the Central 
West and Far West (not including the three Pacific 
States), for instance, both number of failures and 
amount of liabilities are less than last year; just the 
reverse is the case on the Pacific, and in the remaining 
five sections the number is less and debts greater. 
Of the individual States, New York, it is easily to 
be inferred (bearing in mind the Milliken and other 
large failures reported), makes the poorest showing; 
in fact, with only a moderate increase in number, 
liabilities are almost double those of last year. 
Pennsylvania, on the other hand, records a very 
decided decrease. 

Messrs. R.G. Dun & Co.’s tabulations, which fur- 
nish the basis for the foregoing remarks, show that 
for the month of March 1913 the number of insolven- 
cies was 1,190, covering debts of $25,718,250, these 
comparing with 1,392 and $21,763,870 in 1912 and 
1,124 and $18,474,641 in 1911, with the manufac- 
turing group the only one making a better showing 
than last year in the aggregate of liabilities. For 
the first quarter the total defaulted indebtedness is 
$76,832,277, distributed among 4,458 failed con- 
cerns, against $63,012,323 and 4,828 in 1912 and 
$59,651,761 and 3,985 in 1911. The liabilities, in 
fact, exceed those for the period of 1908, and only in 
1878 was a heavier total reported. In manufac- 
turing lines the situation was hetter this year than 
last, so far as the extent of the indebtedness is con- 
cerned, in all but the Middle and Central Eastern 
sections, but a single suspension in New York 
(Milliken Bros.) swelled the total of all to $30,634,- 
667, or 5 million dollars in excess of 1912. 

In Canada, as in the United States, failures were 
less in number than in 1912 in the first quarter of the 
year, but a few suspensions for unusually large 
amounts swelled the liabilities to an amount greater 
than since 1908. Specifically, there were 408 de- 
faults for $4,939,061 in the period this year, 429 for 
$3,120,015 in 1912 and 512 for $5,036,903 in 1908. 
Traders showed no appreciable increase in the volume 
of debts, but among manufacturers $2,182,516 com- 
pares with only $900,448 in 1912, and other commer- 
cial (brokers, &c.), $574,972 with $114,011. There 
were no bank suspensions reported, and the same was 
true of 1912 and 1911. 





Once again the Balkan War may be said to be on 
the point of settlement. Montenegro, we are told 
by press dispatches, has not yet abandoned the siege 
of Scutari, but it is reported that private negotiations 
are under way whereby Montenegro shall be com- 
pensated in some satisfactory way for abandoning 
the city. Servia, it is averred, acting on Russia’s 
advice, has decided to withdraw all its own troops 
now investing Scutari. The international blockade 
of the Montenegrin coast between Antivari and the 
Drin River began at 8 o’clock on Thursday morning, 
all vessels within the blockaded lines being allowed 
forty-eight hours in which to leave. The Russian 





————— 
——$— 


Government has issued a long official communication 
explaining the efforts of the Powers to arrange a 
settlement of the Balkan problem and seeking to 
justify Russia’s consent to the annexation of Scutari 
to Albania on the grounds that this is necessary in 
order to preserve peace and because Scutari is purely 
an Albanian town, the annexation of which by Monte- 
negro would prove only a source of embarrassment 
and difficulty, weakening, in fact, instead of strength- 
ening Montenegro. In the communication it is 
alleged that King Nicholas broke the engagement 

into which he had entered to obtain Russia’s consent. 
before resorting to war, and adds: ‘Nevertheless, 
the Russian Emperor magnanimously assisted Mon- 
tenegro to attain its legitimate aims and warned 
King Nicholas that pursuance of personal aims with 
respect to Scutari would only condemn his people 
to useless massacre. These warnings were ignored, 
apparently because King Nicholas believed that con- 
tinued resistance would embroil Russia and the 
Great Powers in a European war. Russia, there- 
fore, was compelled to act in concert with the 
Powers in coercing Montenegro, but still hopes that 
the display of international naval power will induce 
Montenegro to bow to the will of Europe, in which 
case the Powers will find means of alleviating the lot 
of the Montenegrin people, who are overwhelmed by 
the excesses and sacrifices entailed by the siege of 
Scutari.”’ The formal abandonment of the siege of 
Scutari will, it is now expected, be the last act of the 
war, and the present intention of the Powers is to 
provide for an international commission to meet in 
Paris on Friday next to attempt to settle the financial 
problems arising from the Balkan readjustment. 


| This commission will be valuable to the Allies, since 


it will partake of the nature of a court for partitioning 
the territory captured from the Turks. That some 
such agency will be neéded is indicated by the strain 
in the relations of Greece and Bulgaria over the 
possession of Salonica, of which Bulgaria is now 
demanding possession although it was captured by 
the Greek forces. The Powers will, it is reported, 
make certain concessions to the Balkan Allies in 
an endeavor to bring about péace. Bulgaria’s 
proposal will be approved that the frontier of 
the Ottoman Empire shall be a straight line be- 
tween Enos and Midia instead of following the 
courses of the Ergene and Maritza rivers. While 
reserving the status of the Aegean Islands for future 
determination by the Powers, the latter seek to 
placate Greéée by assurances that a majority of them 
will be ceded to her. The Powers reserve the ques- 
tion of a war indemnity for settlement by the financial 
commission that is to meet in Paris, but they insist 
that they themselves will definitely fix the boun- 
daries of Albania. 

The statement was made in the British House of 
Commons on Monday by Sir Edward Grey, Foreign 
Secretary, that there would have been a European 
conflagration but for the agreement reached by the 
Powers regarding the frontiers of the future State 
of Albania. Sir Edward declared that the agreement 
was essential to the peace of Europe, and in his 
opinion it was only accomplished just in time to pre- 
serve the peace among the Great Powers. The 


Foreign Secretary explained that Great Britain had 
become a party to the naval demonstration because 
it was necessary to uphold the agreement reached by 
the Powers regarding the future autonomous Albania. 
He continued: 


“The war now proceeding has long 
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since ceased to have any y bearing on Turkey and the 


Balkan allies or to be a war of liberation. The opera- 
tions being conducted by Montenegro against Scutari 
are part of a war of conquest and there is no reason 
why the same sympathy felt for Montenegro and 
other countries contending for their liberty and 
national existence should not be extended to the 
Albanian population of Scutari, who are mainly 
Catholics and Moslems, and who are contending for 
their land, their religion and their lives.” The 
Foreign Secretary pointed out that the arrangement 
of the boundaries left a large tract of territory for 
division between Montenegro and Servia. 





The first Parliament of the Chinese Republic 
was opened on Tuesday last, April 8. Five hundred 
representatives out of a total of 596, and 177 senators 
out of 274, all of them earnest-looking men of mature 
years, to quote press dispatches, and nearly all of 
them dressed in European fashion, with frock coats, 
silently awaited the appointed hour of opening. 
As the clock struck eleven, bands played the national 
anthem, and the assemblage rose to its feet. The 
senior member of the House of Representatives 
then made a few congratulatory remarks and formally 
declared both houses open. The proceedings were 
very brief and simple. Yuan Shih-Kai’s message to 
Parliament which was not read publicly as his Presi- 
dency still is provisional, consisted of hearty con- 
gratulations and the expression of the hope that the 
Republic would last “‘ten thousand years.”” Adjourn- 
ment was then taken until to-day (Saturday). There 
is declared to be considerable hostility to Yuan 
Shih-Kai for President. Some of the members of 
Parliament distrust him because he long supported 
the Manchu dynasty. Others fear that he is schem- 
ing to make himself a dictator or even proclaim him- 
self Emperor, his recent removal to residence in the 
Palace within the Forbidden City having strength- 
ened the latter suspicion. There is a definite con- 
flict between the Provisional President and the 
Parliament for power, Yuan realizing that, with the 
present insecure confederation, the financial diffi- 
culties of China, and the bitter political controversies, 
the Government cannot be conducted unless it is 
highly centralized—in other words unless he himself, 
possesses practically dictatorial power. If a crisis 
does not alter their intentions, the Parliamentary 
representatives will draft a constitution before 
electing a permanent President, meanwhile permit- 
ting Yuan to continue in a provisional capacity. 

The delay of the Chinese Parliament in choosing 
a President has relieved President Wilson of con- 
siderable embarrassment. It was the intention of 
our Government, according to a notification last 
week by Secretary Bryan to the Diplomatic Corps 
at Washington, to recognize China on April 8 after 
a President of that Republic should have been elected 
by the Constitutional Assembly. Secretary Bryan 
proposed that all other governments simultaneously 
recognize the new republic on the same day. Great 
Britain, Russia, France and Japan all have refused 
to respond to Secretary Bryan’s suggestion and Ger- 
many was only half committal in accepting. Even 
Mexico, which is itself seeking recognition, has an- 
nounced that it would not recognize the Republic 
of China because “‘conditions there are too unsettled.”’ 
In fact Brazil thus far seems to have been the only 
government to fall in line with Secretary Bryan’s 
idea. The China Society of America, whose member- 








ship includes many important business men and the 
presidents of virtually all the large universities and 
colleges of the United States, is making an appeal 
for the immediate recognition by the United States 
of the Republie of China. 





The Committee of London bankers which a few 
years ago considered the question of British gold 
reserves has been reconstituted with a new chair- 
man, Viscount St. Aldwyn, and will hold its first 
meeting early in May. Nothing definite resulted 
from the Committee’s former efforts except from an 
educational standpoint, the undisputed point being 
the desirability of increasing the gold reserves. 
Viscount St. Aldwyn, it will be recalled, was, as 
Sir Michael Hicks-Beach, Chancellor of the Exchequer 
in 1885-6 and also in 1895-1902. The other members 
of the Committee are Sir Edwin Holden, chairman of 
the London City and Midland Bank, Ltd., Lord 
Inchcape, a merchant, who has been prominent on 
many commissions investigating commercial and 
finaneial affairs, Robert Martin-Holland, Secretary 
of the Bankers’ Clearing House of London and Sir 
Felix Shuster, Governor of the Union of London 
and Smith’s Bank, Ltd. The revival of the Com- 
mittee has followed the very strong statements made 
by Sir Edward Holden and Sir Felix Shuster at their 
recent bank meetings regarding the necessity of an 
increase in the gold reserves. 





The Japanese Ambassador, though filing no formal 
protest, has made known to the Secretary of State, 
Mr. Bryan, Japan’s objections to a bill that has 
been introduced in the California Legislature seeking 
to prohibit Japanese and other foreigners not eligible 
to citizenship from holding or leasing land in that 
State. The bill is modeled on the Federal law of 
1897 against alien ownership of land in the District 
of Columbia and the Territories, and applies to all 
aliens who are not eligible to become citizens of the 
United States. The Federal law offers no discrimin- 
ation against any race or nationality, but contains 
a distinct proviso that where treaty obligations 
confer the right to own and hold land in the United 
States the law should not apply. It was contended 
by the Japanese Ambassador that the proposed Cali- 
fornia law prohibits the owning or leasing of real 
property for any purpose, in violation of the right 
that was conferred by the treaty of 1894. President 
Wilson on Wednesday, after a conference with Repre- 
sentative Raker of California, permitted the an- 
nouncement to be made that he would not interfere 
with the action of the California Legislature. But it 
is understood in official circles that both the Presi- 
dent and Secretary Bryan will use their good offices 
in a personal way to avert any action that Japan 
might construe as a violation of the treaty. Repre- 
sentative Raker showed President Wilson the follow- 
ing message from California State Senator Sanford 
explaining the necessity for the bill: ‘‘People demand- 
ing enactment of Alien Land Law. If Legislature 
refuses, people will resort to the initiative. Issue 
must be met. Must meet it now. Government 
should not interfere with our local affairs. It is a 
matter of State rights. Hands off at Washington. 
We will handle situation. Sentiment five to one in 
favor Alien Land Law. Japanese own over 50,000 
acres land and lease 400,000. Ratio of increase 
over 600%.” 
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The German Chancellor, Dr. von Bethmann- 
Hollweg, in submitting in the Imperial Parliament 
on Monday, the Government’s bills increasing the 
army and introducing new forms of taxation 
delivered a strong speech, the key-note of which, 
according to press dispatches from Berlin, was “‘a 
European conflagration will not occur, but if outside 
forces should threaten us, Germany must stand 
ready with her last man.’’ The war-like sentiment 
in France and Pan-Slavism, had, the Chancellor 
urged, to be reckoned with, although he credited 
the French and Russian governments with the best 
intentions. He also pointedly referred to the pro- 
posal of Winston Churchill, First Lord of the British 
Admiralty, for a ‘“‘naval holiday” of a year. The 
Chancellor argued that Germany was willing to con- 
sider concrete proposals. The changed conditions 
due to the war in the Balkans had, he said, made it 
necessary for Germany to make further defensive 
preparations. The conditions of Europe, he con- 
tinued, have been radically changed by the Balkan 
war, which had substituted for the passive European 
Turkey other States of feverish political activity. 
They were factors of progress, indeed, but, should a 
great European conflagration between Germanism 
and Pan-Slavism come, this change would alter the 
balance in Germany’s disfavor. This, however, he 
said, “does not alter the case that I consider this 
conflict probably will be avoided.’”’ Germany had 
been working to mitigate the Austro-Russian ten- 
sion, but, should war break out, the German Empire 
would fight unhesitatingly beside her ally. In con- 
clusion Dr. von Bethmann-Hollweg declared that 
the war aspirations were no longer confined to the 
Chauvinists of France. They had been buoyed up 
by the growing Pan-Slavism in Russia and the hope 
of English help was spreading among the more 
thoughtful element and was entering even that stage 
which caused uneasiness and was feared by Prince 
Bismarck years ago. The all-round situation and 
the fact that Germany was wedged in between the 
Slav world and France, he said,. justified the military 
war tax bill. 

An unprecedented occurrence took place in the 
German Reichstag on Wednesday during the discus- 
sion of the military bill. Virtually the whole house 
roundly applauded two of the Socialist deputies 
during the course of incisive speeches. They se- 
verely rebuked the Government’s military delegate 
to the Bundesrath who had made sneering references 
toa Clerical speaker. The House passed the bill on 
its first reading and then took up the financial 
measures. Herr Kuehn, Secretary of the Treasury, 
explained these at length. He said that the Treasury 
was confronted by a task of greater gravity than ever 
before in the history of the Empire. Provision must, 
he added, be made for nearly $320,000,000 increased 
military expenditures in the next three years. 





The feature of the European Bourses this week 
has been the continued weakness in Paris of the 
French Rente. It closed last evening at 86 francs, 
which compares with 86.6214 a week ago and 87.65 
a fortnight ago. This weakness is not in a large 
sense a suggestion of new complications in the Europ- 
ean political situation or of expectations of new 
complications. It reflects the competition with the 


rente of new French State funds that offer more 
favorable returns while providing equal security. 
On\,Thursday an issue of 100,000,000 francs State 








———=3 
railway bonds was offered, and, as we noted last week, 
a Moroccan loan of about 200,000,000 francs is 
soon to be presented. ‘The railway loan was fully 
subscribed by the banks, but outside takings 
were disappointing. The issue is redeemable in 
49 years and bears 4% per cent. interest. The 
bonds are in denomination of 500 franes each. 
There still are rumors of preparations for a large 
new issue of Rentes. The Government has published 
a technical denial that negotiations for such an issue 
are pending and it is said to be certain that the issue 
will not be offered before the end of May at earliest. 
London has again been quite an active buyer of 
American securities this week, and cable advices 
from the British centre suggest the London view, 
that the lower duties contained in the Underwood 
Tariff Bill that has just been introduced in Congress 
will mean an increase in our trade, a decrease in 
operating costs for our railroads and hence improve- 
ment in the American railway situation as a whole. 
It is to be hoped that our English cousins are not 
too enthusiastic over American rail y prospects. 
Our own railway executives do not appear to be as 
favorably impressed with the probable results of 
tariff legislation. At any rate any good from any 
particular quarter will be appreciated by our rail- 
roads, which have for so many years been subject 
to such unrelenting antagonism of our State and 
national legislators through the Inter-State Commerce 
Commission and the various State railway com- 
missions. ‘Toward the close of the week the London 
stock market showed a disposition to regard the pace 
that had been set during the earlier days as too rapid, 
and was inclined to await the closing of the Montene- 
grin situation, which seems still to be hanging fire. 
Securities concerned in the Balkan conflict have 
shown irregular changes during the week. Russian 
fours are 4 higher at 9034, Turkish 4s remain at 86 
and Bulgarian 6s are 1 point lower at 101. Servian 
unified 4s have advanced 1 point to 82 and Greek 
monopoly 4s 4 point to 554%. German Imperial 
3s are without alteration from 75. British home 
railways, as representatives of the investment market 
in London, closed with minor changes, the London 
& Northwestern for instance finishing at last week’s 
closing price of 13034 while the Great Eastern is 
lf point lower at 5914 and the Great Western 
YY point higher at 11534. 





In London some expectations were entertained dur- 
ing the early days of the week that the Bank of Eng- 
land would reduce its minimum discount from the 
5% basis that has been ruling since the European 
strain resulting from the Balkan uprising began. 
These expectations were not fulfilled, however, al- 
though usually conservative London correspondents in 
their cabled reports suggest that the Bank Governors 
will next week see their way clear to aid the market 
by a reduction of 4% and possibly 1%, providing that 
the political situation does not receive any renewed 
shock. The renewal of buying of American securities 
by London, however, emphasizes the suggestion we 
made last week, that a return movement of gold to 
this country might be threatened, and that the Bank 
would rather keep the situation in hand a little longer 
and be in a position to prevent a movement of the 
precious metal to this side of the Atlantic. Day-to- 
day money in London, according to last evening’s 
cabled report, closed at 3@344%, which is a reduc- 
tion of 4% for the week, and compares with 434% 
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a fortnight ago. Sixty-day bankers’ acceptances 
closed in Lombard Street yesterday at 3 15-16@4% 
for bills to arrive and 4@4 1-16% for spot and long 
bills at 4@414%% to arrive and 44%4@4 3-16 for spot. 
A week ago 4 5-16@434% was the quotation for short 
bills and 434% for long, both spot and to arrive. 
It is evident from the easier position of both money 
and discounts that if the Bank does not reduce its 
official rate it will soon be compelled to resort to 
its usual expedient of borrowing in the open market 
if it desires to make the full 5% rate effective. In 
Paris the bankers’ combination rate is still quoted at 
4%, though foreign exchange prople here are advised 
that discounts are being quietly arranged at 372%. 
In Berlin the private bank rate has declined to 434% 
for all maturities, spot and to arrive, which compares 
with 424@5% last week and 54%% a fortnight ago. 
This is suggestive of the ease that has followed the 
April settlements. A similar situation is shown by 
the money rate in Berlin, which has declined to 344%; 
this compares with 5@5%% a week ago. In 
Amsterdam the private bank rate remains at 372% 
and in Brussels at 4 7-16%, while Vienna is 4% higher 
at 542%. The official bank rates at the leading for- 
eign centres are: London, 5%; Paris, 4%; Berlin, 6%; 
Vienna, 6%; Brussels, 5%, and Amsterdam, 4%. 





A further strengthening that is not unusual during 
the earlier part of April was registered by the Bank 
of England’s weekly return, which was published on 
Thursday. The favorable feature was a reduction 
in the loan item of £3,619,000 and the disbursements 
of £5,012,000 by the Government indicated by the 
decrease in the item of public deposits. The gold 
holdings (coin and bullion) indicated an expansion 
of £790,460, the reserve increased £1,079,000 and 
the proportion of reserve to liabilities increased to 
45.02% from 41.85% a week ago and compares with 
42.85% one year ago, when the Bank rate was 344%. 
The bullion item now stands at £37,094,439, as 
against £36,393 ,091 in 1912 and £36,074,832 in 1911. 
The reserve is also at the highest point for the cur- 
rent week since 1909. It shows a total of £26,805,- 
000. In 1912 the total was £25,901,411 and in 1911 
£25,873,212. The total of the loans stands at £37,- 
473,000 and compares with £38,009,353 one year 
ago and £36,074,832 in 1911. The Bank secured 
the greater part of the £820,000 of South African 
bars offered in the open market on Monday, India, 
which obtained £250,000, being the only competitor. 
Our special correspondent ‘furnishes the following 
details of the gold movement into and out of the Bank 
for the Bank week: Imports, £1,032,000 (of which 
£454,000 from India, £23,000 from Ecuador and 
£555,000 bought in the open market); exports, 
£10,000, wholly to Java, and shipments of £232,000 
net to the interior of Great Britain. 





The Bank of France presented a particularly strong 
statement, not so much as a result of its increase in 
gold as in the contraction of its liabilities. There was, 
for instance, a reduction of 93,325,000 francs in 
circulation and a cutting down of discounts in amount 
of 308,075,000 francs. General deposits were with- 
drawn to the extent of 77,825,000 franes, the Bank’s 
advances increased 15,375,000 francs and Treasury 
deposits were reduced 1,575,000 francs. The gold 
holdings were increased 5,124,000 francs and silver 
declined 9,357,000 francs. Comparing with one 
year ago, the gold stock indicates an increase to 





3,222 ,365,000 francs from 3 ,220,600,000 francs, while 
silver has suffered a severe reduction to 602,973,000 
francs from 796,400,000 francs, which latter feature 
is certainly indicative of the policy of the Bank to 
retain its gold and exercise its privilege of paying off 
demands in silver. The outstanding circulation is 
still 5,757 millions, against 5,316 millions a year ago, 
and discounts stand at 1,632 millions, against 1,160 
millions. It is evident, therefore, that the Bank still 
has a long step to take before it gets back into as satis~ 
factory a position as it occupied one year ago. 





Improvement is also indicated by this week’s state- 
ment of the Imperial Bank of Germany. The gold 
on hand registered the important increase of 13,159,- 
000 marks, while the total cash, including gold, indi- 
cated an expansion of 20,149,000 marks. Meanwhile, 
note circulation experienced a contraction of 191,531,- 
000 marks, while loans were reduced 33 ,869 ,000 marks 
and discounts 181,668,000 marks. Deposits fell 
35,898,000 marks and Treasury bills 28,454,000 
marks. Comparisons with the corresponding week 
a year ago are more favorable than for some time, 
the cash holdings amounting to 1,194 millions, against 
1,137 millions, though loans and discounts are still 
1,627 million marks, against 1,535 million marks, 
and outstanding circulation 2,133 million marks, 
against 1,948 million marks. 





The local money market showed a hardening ten- 
dency during the earlier days of the week, resulting 
from the somewhat disappointing showing made by 
the Clearing-House statement on Saturday. This 
statement indicated a decrease of $5,540,000 in 
money holdings, which was fully reflected in the cash 
surplus, as there had been a decrease of but $200 in 
the reserve requirements. The cash surplus, there- 
fore, stood at $10,222,800, comparing with $15,762,- 
600 the preceding week. When we compare with 
conditions a year ago, however, the result is more 
satisfying. The Clearing-House institutions at that 
time held only $1,936,500 above requirements. The 
formal introduction. of the new tariff bill in the 
House of Representatives on Monday seems to have 
exercised no substantial restrictive influence on 
business. Western advices report, however, a per- 
ceptible slackening in general trade, and it would 
not be surprising if the progress of tariff legislation 
should result in a slowing down in the business move- 
ment affecting future commitments, and to this 
extent there may be some curtailment of the demand 
for banking accommodation by both distributers and 
manufacturers. Any prospect of an active demand 
for funds quickly reveals that the actual amount 
available is not large. A significant index of the 
situation is perhaps contained in the news that the 
New York Central RR. has this week placed in 
London $10,000,000 in 5% one-year notes on a 534% 
basis. The sale by the Chicago Milwaukee & St. 
Paul Ry. of $30,000,000 in 444% general mortgage 
bonds is also significant. These bonds were pur- 
chased by a syndicate headed by Messrs. Kuhn, 
Loeb & Co. and the National City Bank at about 96. 
The previous general mortgage bonds that have been 
sold by the railroad company in question have carried 
only 344% and 4%, and the advance in the interest 
rate has, it may be stated, been made very reluc- 
tantly by the St. Paul directors. It was, in fact, 
agreed to only after consulting with the bankers as 
to the possibility of marketing among individual in- 
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RR. on Wednesday in offering shareholders the right 
to subscribe to new stock at par to the extent of 10% 
of their present holdings was accompanied by a 
decline on that day of 31% in the market quotations 
of the old stack. Nevertheless, the directors are 
confident that the issue will be fully taken, and that, 
therefore, there is no necessity of forming an under- 
writing syndicate. A different condition was present 
in the recent offering of the $63,000,000 bond issue 
by the Baltimore & Ohio. Results show that under- 
writers were certainly necessary in that case, as the 
stockholders are understood. to. have subscribed to 
less than 30% of the new issue. The result of the 
recent tests of the market as to its ability to absorb 
new securities may, therefore, not be regarded as 
altogether satisfactory, and there is reason to expect 
that other railway companies that have been hoping 
to make fairly permanent financial operations will 
once more be compelled to renew outstanding short- 
term notes and obtain funds by new issues of a similar 
character. Messrs. J. P. Morgan & Co., as head of 
the syndicate that is to finance the Interborough 
Rapid Transit Co. in connection with the new subway 
system, have called upon members of the syndicate 
for 124% of their various allotments. This will 
bring in about $21,000,000, about $16,000,000 of 
which will be used to take up Interborough notes 
maturing on May 1. 

The range for call money this week has been 
3@4%, which compares with 244@7% the preceding 
week. On Monday 4% was the highest, 344% the 
lowest and 334% the ruling quotation; on Tuesday 
Monday’s range was repeated, though renewals were 
at 4%; on Wednesday 334% was the highest and also 


the renewal rate, with 314% the lowest; .Thursday’s 
maximum was 4%, minimum 3% and renewal basis 


334%; on Friday 34% was the highest, 3% the 
lowest and 314% the ruling rate. Time money, after 
a temporary exhibition of firmness early in the week, 
became easier later, but on Friday, reflecting the 
increased capital demands from corporations, became 
distinctly stronger and closed at 434@5% for all 
maturities. Commercial paper remains in very 
moderate supply at 544@6% for sixty and ninety- 
day endorsed bills receivable and also for four to 
six months’ names of choice character; others are 
quoted at least 4% above these figures. 





In sterling exchange circles the market showed 
until yesterday an ability to take a liberal supply 
of bills without evincing important weakness. 
Yesterday, however, severe weakness developed, 
demand bills closing 25 points, and cable transfers 
39 points, lower. London has again been quite a 
confident buyer of American securities in the arbit- 
rage dealings with this market, and a sale of 
$10,000,000 in 5% notes, that has been concluded 
in London by the New York Central Railroad, 
may be considered an influence for the future, 
though the transfer of the funds to this side may 
not yet have been negotiated. Money rates and 
discounts abroad also have shown a distinctly easier 
trend. The immediate future may be regarded 
as peculiarly uncertain. Thus far our foreign trade 
has shown remarkable indifference to the fact that 
tariff legislation is at hand and that, even as finally 
modified, this will mean some very substantial 
eluctions in customs duties. The usual procedure 
n uch cases, which, however,is not yet being ob- 
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served, is to restrict importations of merchandise 
that will unquestionably be favored by the new 
rates of duty to very smallest proportions so that 
stocks of such merchandise may be replenished under 
the more advantageous conditions that will be avail- 
able on the enactment of the new tariff. At present 
importations are showing very slight, if any, indica- 
tions of a falling off. This is a subject that is a 
source of considerable surprise in foreign exchange 
circles. Among the influences of the future there will 
be the foreign subscriptions that will undoubtedly 
be filed for a part of the new St. Paul bonds. Fur- 
thermore, the foreign stockholders of the Pennsyl- 
vania Railroad, who are very numerous, may also 
be depended upon to furnish a substantial amount 
of exchange in connection with their subscriptions 
to the new stock that they will be entitled to take. 
These subscriptions of course will not be forwarded 
until the end of May, but the fact that they will 
at that time be available will doubtless be given 
proper consideration by foreign exchange operators. 
British trade still remains unusually active and is 
requiring a corresponding amount of banking facil- 
ities. The March statement of the British Board 
of Trade, which has been published this week, 
indicates increases of $4,879,500 in exports over the 
corresponding month of 1912 and of $902,500 in 
the imports. 

Sterling exchange in Paris has moved in favor of 
London, closing at 25.2514 francs, which compares 
with 25.25 francs a week ago. At Berlin the closing 
London check rate is 20.48 marks; this compares 
with 20.4734 marks a week ago and 20.45% marks a 
fortnight ago, reflecting the movement in favor of 
London that has followed the April settlements. 
Berlin exchange in Paris closed at 123.2714, which is 
without change for the week. The Paris check in 
New York has ruled relatively weaker than sterling. 





Compared with with Friday of last week, sterling 
exchange on Saturday was weaker for demand and 
cable transfers, which declined to 4 8705@4 8715 
and 4 8760@4 8770, respectively; sixty days remained 
unchanged at 4 8325@4 8335. Easier discounts at 
London and the poor bank statement issued here on 
Saturday caused some weakness at the opening on 
Monday, though later the tone became firmer on 
covering of shorts; the close was 5 points down at 
4 87@4 8710 for demand and 4 8755@4 8765 for 
cable transfers; sixty days remianed unchanged. 
On Tuesday renewed weakness became evident dur- 
ing the forenoon on foreign buying of stocks and the 
improved European outlook; short covering, however, 
induced a partial rally before the close, the final range 
being 4 8695@4 8705 for demand, 4 8750@4 8760 
for cable transfers and 4 8320@4 8330 for sixty days. 
There was a further slight recession on Wednesday, 
with trading dull and featureless; demand declined 
to 4 8690@4 87, cable transfers to 4 8745@4 8755 
and sixty days to 4 8315@4 8325. On Thursday 
the market was quiet with rates 5 points lower, at 
4 8685@4 8695 for demand, 4 8740@4 8750 for 
cable transfers and 4 8310@4 8320 for sixty days. 
On Friday the market, as already noted, became 
weak, and while sixty-day bills declined only 5 ~ 
points, demand bills closed 25 points, and cable 
transfers 35 points, lowerfor the day. Closing rates 
were 4 8305@4 8310 for sixty days, 4 8660@4 8670 
for demand bills and 4 8705@4 8715 for cable 
transfers, Commercial on banks closed at 4 814@ 
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and documents for payment at 4 8214@ | 
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The New York Clearing-House banks, in their | es 
operations with interior banking institutions, have 
gained $5,661,000 net in cash ag a result of the cyur- 
rency movements for the wee k ending April 114. 
Their receipts from the interior have aggregated 
$13,147,000, while the shipments have reached $7,- 
486,000. Adding the Sub-Treasury operations, which 
occasioned a loss of $2,824,000, the combined results 
of the flow of money into and out of the New York 
banks for the week appears to have been a gain of 
$2,837 ,000, as follows: 














Week ending April 11 1913. Inti Out of Net Change tn 
tuntatie | Banks. Banks. Bank H ngs . 
Banks’ interfor moverhent...______ $13,147,000! $7,486,000/Gain $8,661,000 
: operations.......... 18,397,000, 21,221,000|Loss 2,824 000 
RR ea Rae eaae aem se $31,544,000 $28,707,000|Gain $2,837,000 











The following table indicates the amount of bullion 
in the principal European banks. 
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God. | Silver. | Total. Gold Silver . | Total. 
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A PROBLEM OF EUROPE’S GOVERNMENTS. 

A month ago,when the announcement was sud- 
denly made of an abnormally heavy property tax 
on all German citizens, to be imposed as a single 
isolated levy, and when that announcement was 
made, both on the eve of an important and uncertain 
operation in new. German Government securities and 
of an approaching quarterly settlement at Berlin 
which threatened trouble for the money market, 
the comment was very general throughout the 
financial world that the governing powers must 
haye lost their senses. As a matter of fact, not 
only was the money tension aggrayated through 
this incident, but while the $12,500,000 Imperial 
bonds and $25,000,000 Prussian consols were taken 
by subscribers, only one-half of the hundred million 
dollars in Prussian Treasury. bills was subscribed for 
by investors. Nothing like this had ever happened 
before in the history of German Government financ- 
ing. The irritating situation which then existed 
was hardly improved by an extraordinary editorial 
article in the Cologne Gazette of March 10, defending 
the Government’s tax proposals on the openly 
declared ground that France was the natural enemy 
of Germany and was likely to attack her at any mo- 
ment. 

The German Government was not quite so short- 
sighted as the markets imagined. It lost no time 
in repudiating severely the utterances of the Cologne 
Gazette, and it gave out general assurances of peace- 
able purposes. In the end, the critical quarterly 


settlements at Berlin were successfully surmounted, 
and the new securities seem to be fairly in the way 
of being absorbed. Last Monday the Imperial 


ally to the Reichstag his plans and reasonsfor adding 
135,000 men to the army, for proyiding. largely 
increased armament, and incidentally for imposing 
this year the property tax, which has been commonly 
estimated to amount in all. to $240 ,000,000. 

The Chancellor set forth carefully that. theGoyern- 
ment’s relations to France were pacific, quoting 
with approval Bismarck’s saying that ‘if the French 
wait. for us to attack them, they will wait forever.” 
He laid stress on the efforts of hisGovernment to 
cultivate good relations with Russia, and expressed 
his disbelief in a general European war; but he laid 
equal emphasis on the change in European condi- 
tions through the replacing of the passive diplomatic 
State of Turkey by the feverishly active political 
Balkan Powers. His conclusion, was: ‘A European 
conflagration will, in all probability, not occur; but 
if outside forces should threaten us; Germany must 
stand ready with her last man.” This, obviously, 
was the excuse for the Government’s demand for 
additional armed services from its citizens. 

In other words, the German Chancellor was careful 
to assure the world of his belief in continued peace, 
but equally careful to couple these assurances with 
insistence on such preparations as would be made in 
the face of immediately impending war. He therein 


50} embodied the whole miserable situation in which 


the military expenditure of the nations is now hang- 
ing around the neck of Europe’s business interests 
and its financial markets. In regard to those busi- 
ness considerations and the financial movement of 
the day, the Chancellor had not a word to say. It 
is difficult, in fact, to see what he could have said 
had he wished to do so. Every argument on such a 
basis operates against the principles which he set 
forth—not less so when the conditions deliberately 
laid down by the German Chancellor and by the 
other European Cabinets lead logically and neces- 
sarily to a steady and cumulative increase in the pro- 
digious expenditure involved. 

Germany votes enormous expenditure for increase 
in its armament and for the enlargement of its con- 
scription service. France forthwith meets the situa- 
tion by similar proposals on her own part. So far, 
then, as regards the two chief parties in the case, 
the situation is precisely what it was before, except 
for the large additional burden of expenditure 
on both. Will Germany then be driven in another 
year to propose a further expansion of its armament, 
and further enlargement of its debt and taxes? 
There is no assurance that it will not; indeed, sup- 
posing the French proposals to be endorsed by its 
Legislature, the logic adopted this week by Chancellor 
Bethmann-Hollweg would lead to exactly that 
result. 

How the same principle operated under the English 
Government’s unlucky decision of some four or five 
years ago, to indulge in its ambitious ‘“‘Dreadnought 
policy’, is a matter of history. When England had 
thus extensively increased the scope of its own sea 
power, Germany at once set to work to match it. 
Thereupon England, perceiving Germany’s prepa- 
rations, at once fell into a fever of panicky appre- 
hension, based on the sudden inference that Germany 
was preparing to invade the British islands. Yet 
Germany had done no more than meet the enlarged 
naval program of Great Britain, precisely as France, 
in the present instance, is meeting the greater army 
preparations of Germany. Since the Anglo-German 





Chancellor, von Bethmann-Hollweg, submitted form- 
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naval armaments by the two States concerned has 
continued progressively. It is difficult to see why 
-a@ similar alternating and progressive increase in the 
land power of the continental States will not be equal- 
ly unavoidable in the present case, if the German 
Chancellor’s view of the situation is sustained. 

It is not easy to say whether all this spectacle in 
twentieth-century politics is tragic or ridiculous. 
Each of two or more Powers says: “I will increase 
my fighting power, but I do not expect you to do the 
same.”’ The other Power or Powers naturally at 
once increase their own; whereupon the Power which 
first made the increase resentfully replies: ‘‘You have 
forced me to a still further increase; which in turn 
provokes the others to add to their own. But to a 
process of this sort there is naturally no end, except, 
perhaps, through the impatience and irritation which 
it instills among the people, and the appearance of 
such phenomena as the so-called ‘‘new spirit” in a 
naturally peaceful country such as France. 

In other words, no positive and tangible results 
can possibly be accomplished by all this policy— 
ostensibly pursued to avert hostilities—except the 
bringing to a focus of the spirit which provokes 
international hostilities. Looked upon from the 
standpoint of a neutral community, a natural com- 
ment on this singular state of things is that it shows 
the need for real statesmanship in the affairs of Eu- 
rope. There is apparently no other solution to the 
problem which besets every one of the greater Powers, 
except the convincing of every European govern- 
ment, through the influence of a strong and sincere 
public leader, that they are following a hopeless path. 
In no other way can the present abnormal situation 
be corrected, except through the bringing of the 
nations together in an agreement for limiting the 


increase in their armament and for the preservation 


of peace except in a final emergency. In default of 
such diplomatic achievement, one of two results must 
inevitably follow the present situation—either a 
burden of taxes on the European States so great as 
to cause a popular revolt in the elections against 
the existing governments or else a desperate con- 
clusion on the part of the people in these several 
States that it is just as well to let war come, in order 
to settle the hopeless complications. 

But, as history has abundantly taught us, war 
does not settle such things at all. The sequel even 
to a victorious campaign of one European State 
against another is, with both the victorious and the 
vanquished State, instant resumption on the part 
of both of preparations for an even larger army and 
armament than had ever been witnessed in its his- 
tory before. Indeed, even the payment of a huge 
war indemnity by one State to another involves, 
in these days of closely related international finance, 
a burden on every market, including those of the 
State to which the indemnity fund is to be remitted. 
No episode in modern history proved this fact more 
clearly than did the sequel to the Franco-Prussian 
war, when the financial disturbance caused by the 
war and by the huge indemnity payment from France 
resulted two years later in outright financial panic 
and industrial depression—not in France, but in 
Germany itself. 

To our mind, this situation, which appears on its 
face to be altogether hopeless if continued on the 
present lines, should be the surest stimulus to states- 
manship of the larger sort. The great statesmen 
of history have been those who grappled with seem- 
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ingly insoluble public problems, and who solved 
them by discarding the antiquated and erroneous 
conceptions of the past, and by putting themselves 


in touch with the legitimate spirit and methods of 
their time. 








RAILROAD, OWNERSHIP AND THE MANY 
INTERESTED. 


In some recent*remarks concerning the real stake 
which all the people have in the life and prosperity 
of railways, we said that 50 millions of persons are 
probably interested as prospective beneficiaries 
under 33 million life insurance policies; that, a 
year ago, about 47% of the 3,924 millions of assets 
reported by the companies doing business in this 
State were in stocks and bonds, and in the absence 
of a precise analysis it was probably safe to assume 
20% of the total as the railway proportion. This is 
without considering the great ownership of railway 
securities through savings banks and a variety of 
public or semi-public institutions, and the savings 
banks in this State, a year ago, were dependent upon 
railway prosperity to the extent of over 15% of 
their resources. 

The proportion we estimated was meant tobe, and 
unquestionably is, well within bounds. It is con- 
firmed by some figures concerning one company 
which have since been brought to our attention. 
President Ide of the Home Life reported his com- 
pany’s direct concern in railways as 37144% of its 
assets; as nearly as he could ascertain, he said, 
the companies doing business in New York, acting 
for and representing 20 million policyholders, 
hold* one-eighth of the entire railway bond issues 
of the whole country. The amount he mentioned 
would be over 30% of their total assets. 

Since time has not materially changed them, his 
figures are close enough for the present purpose, 
and it is interesting and significant that he gave 
them to the Inter-State Commerce Commission in 
November of 1910, when he appeared as represen- 
tative of the Association of Life Insurance Presidents 
at the public hearing on a proposed increase of 
freight rates. ‘“‘The decision of the question now 
before this Commission (he said) will have a potent 
influence upon the future earnings of our railroads, 
and upon those earnings will depend the value of 
their securities.’”’” He appeared then for the policy- 
holder, and in a very recent address he appeared 
again for the policyholder, whom he called “the 
forgotten man” in all proposed treatment of invest- 
ment questions. 

The insurance policyholder and the holder of 
savings deposited here and there and invested in the 
obligations menaced by our erroneous public conduct 
towards railways is indeed “a forgotten man,” 
but not wholly so by the fault of others who forget 
him; the root of the troubleis that he forgets himself. 
Thus far, it has not been possible to make him realize 
that he is interested. His savings in the banks or 
the insurance companies are important to him, he 
admits; but they have passed from his hands and he 
expects the bank and the company to see to every- 
thing. It is so unhappily difficult to make men 
perceive what is very near and very bold before their 
eyes, for the nearness confuses vision; and as for 
things remote, with a connection through inter- 
laced and concealed threads, the personal stake in 
themfseems,vague. 
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On the other hand, what a man is to get directly | factory results are found, of course, in the great ac- 


or has to pay directly is very near and real to him; 
he sees it, and it looks overwhelmingly large. The 
shipper wants rates stationary or lowered. The 
commuter wants to pay no more than he paid ten 
years ago. The engineers and other employees, 
quick to catch the hint, have found that all they need 
to do is to demand successive raises of wage, under 
threat of strike, and the public will drive the roads 
into an alleged arbitration that declines to consider 
anything except what the men “ought” to have. If 
any man of them all, from the merchant-shipper 
down to the fireman in overalls, perceives that there 
is anything more in the subject, that is to him 
merely academic, and he does not care for it; pos- 
sibly he may lose a little in the future in his capacity 
as citizen, but he is going to get much now, and what 
happens to the roads is for somebody else; it is no 
affair of his. 

Doubtless it is useless to quarrel with the real 
or the apparent habit of indifference to questions 
of underlying principle as against what there may 
possibly be “‘in” this or that line of conduct for one’s 
own self. If expediency is to govern conduct, we 
ought at least to use sense and observation, not 
unmixed with some patience, whereby to discover 
which direction expediency suggests. It cannot 
be expedient to undermine the foundation upon which 
all our financial and industrial fabric largely rests; 
moreover, the indirect yet inevitable consequence of 
impairment of railway credit would be generally 
paralyzing. We see nothing to be done but to,;ham- 
mer away until the individual realizes his concern 
and stops grabbing at whatever seems near and pass- 
ing the consequences along to somebody else to 
mollify. It is an encouraging sign when life insurance 
officers and other trustees begin coming forward 
as monitors. 








RAILROAD GROSS EARNINGS FOR MARCH. 


Railroad earnings in March were unfavorably af- 
fected by the floods in the Middle and Middle West- 
ern States the latter part of the month. These floods 
not only caused immense property damage and the 
loss of many lives, but resulted in a complete sus- 
pension of railroad operations for a few days over a 
good part of the railroad mileage in Ohio and In- 
diana and the lines connecting therewith. As an 
indication of the loss of earnings sustained by rea- 
son of the disaster referred to, the returns of the roads 
in that territory for the fourth week of the month fur- 
nish testimony. Thus, the Chesapeake & Ohio re- 
ports earnings of only $774,665 in that week of 1913, 
against $1,033,094 in 1912; the Chicago & Alton 
$350,398, against $399,589; the Chicago Indianapolis 
& Louisville $88,704, against $167,685; the Louis- 
ville & Nashville (which has a line running through 
the afflicted district) , $1,366,405, against $1,514,050; 
the Toledo St. Louis & Western $45,770, against 
$77 244, &e., &e. 

Notwithstanding, however, this loss for the fourth 
week, the showing for the month is on the whole a 
very good one. The roads just named naturally 
record losses for the month as well as for the fourth 
week, and a few others also fall behind, but taking 
all the roads collectively which contribute figures to 
our early statement, there is an increase over the cor- 
responding revenues for the same roads last year of 
$4,310,860, or 6.50%. The causes of these satis- 


tivity of business all over the United States and in 
the very heavy grain movement over Western roads. 
Southern roads, though, had the disadvantage of 
a smaller cotton movement. Our compilation in- 
cludes three large Canadian systems, the same as is 
always true of our early statements of estimated 
earnings, but on the present occasion these are not 
so prominent for the extent of their gains as they have 
been in other months. The Canadian Pacific has 
$576,000 increase, the Grand Trunk Ry. $598,451 
and the Canadian Northern $113,200, making $1,- 
287,651 for the three roads combined, leaving an 
increase for the roads in the United States of $3 ,023,- 
209, or 5.88%. 

It is to be noted, too, that comparison is with 
figures last year,which had shown, not a decrease in 
earnings (speaking of the roads collectively) but an 
increase. In other words, our early compilation 
for March 1912, embracing substantially the same 
mileage as the present year, recorded $3,702,918 
gain, or 5.73%, with the three Canadian roads in- 
cluded, and $1,489,361 increase, or 2.92%, with these 
roads eliminated. In March 1911, however, our 
early statement registered a loss of $1,053,860, or 
1.59%, notwithstanding large gains by the three 
Canadian systems. In March 1910 the general char- 
acter of the returns was highly favorable and our 
preliminary statement revealed an increase of no less 
than $8,795,473, or 15.61%. In March 1909, too, 
there was improvement, the increase then having 
been $5,082,356, or 10.99%. In March 1908, on 
the other hand, at the time of the intense depression 
in trade, our early returns recorded a loss in the large 
sum of $9,150,668, or 14.36%. We furnish herewith 
a summary of the comparative totals for March and 
the first quarter of each year back to 1897: 
































| Mileage. Gross Earnings. | Increase (+) 

| | or 

| Year |Yr.pre-; In- Year Year Decrease (—). 

| Given. | ceding. | cr’se. Given. | Preceding. | 
March. |Roads Miles. | Miles.| % $ | | 7 | % 
R97____| 121 | 92,737) 92,048) 0.75) 36,730,150) 36,574,594 +155,556 0.42 
1898_.__| 133 | 97,253) 96,089 1.21 44,918,276) 38,767,463, +6,150,813 15.87 
1899___.| 119 | 94,333) 93,235 1.18) 45,851.636, 43,192,673) +2,658.963, 6.15 
1900____| 112 | 99,388) 97,468 1.97) 54,226,229) 48,306,240 + 5,919,989 12.25 
1901. ~~__! 103 |100,739| 97,542 3.28) 58,451,929, 54,154,932) +4,296,997, 7.93 
1002... .! 89 | 92,041) 90,481 1.72) 53,947,913) 50,750,057, +3,197,856 6.30 
1903_._.| 69 | 95,620) 93,441, 2.33) 63,656,496) 55,634,679, +8,021,817 14.42 
1904____| 69 | 85,636) 83,386 2.68; 54,218,287) 54,355,422 —137,135 0.25 
1905...) 62 | 80,134) 78,881) 1.59) 56,099,462) 50,899,522) +5,199,940 10.21 
1906__..| 58 | 83,228) 81,448 2.18) 60,824,758) 55,489,877, +5,334 881 9.61 
1907 - 66 | 92 828) 91,100 1.90) 77,540,501; 71,896,303, +5,644,198 7.85 
1908... -| 55 | 83,468) 82,332) 1.38) 54,549,532) 63,700,200, —9,150,668 14.36 
1909. 48 | 77,656; 76,193) 1.92) 51,321,597) 46,239,241; + 5,082,356 10.99 
1910 53 | 85,936) 84,398) 1.82) 65,155,888) 56,360,415) +8,795,473 15.61 
1911 50 | 88,447) 86,208 2.60) 65,239,119) 66,292,979| —1,053,860 1.59 
1912 47 | 88,168) 86,495, 1.95) 68,404,320) 64,701,402) +3,702,918 5.73 
1913 47 | 88,311) 85,963) 2.73) 71,710,950; 67,400,090, +4,310,860 6.50 
Jan. 1 to |Mar. \31— 
1897 120 | 92,598) 91,907) 0.75' 104,287,357 107,550,519| —3,263,162 3.03 
1898 131 | 96,998) 95,832, 1.21 126,755,310 109,339,374 + 17,415,936 15.93 
1899____| 118 | 93,875) 92,777, 1.18)126,102,007,/ 121,187,638; + 4,914,369 4.05 
1900- 111 | 99,115) 97,195) 1.97|154,477,543 132,538,843 +-21,938,700 16.55 
1901_ 103 (100,739) 97,542) 3.28)167,574,617| 154,125,356) + 13,449,261 8.72 
1902. 89 | 92,041| 90,481) 1.72 155,556 ,409 | 146,020,060 +9,536,349 6.52 
1903 69 | 95,620) 93,441, 2.33)181,463,231 160,459,158) + 21,004,073 13.09 
1904 _ 69 | 85,606) 83,386 2.68'152,071,336/ 153,791,510) —1,720,174, 1.12 
1905. 62 | 80,134) 78,881) 1.59)149,372,126 142,415,455, +6,956,671 4.88 
1906 _ 58 | 83,228) 81,448) 2.18|183,644,696 154,918,113) + 28,726,583 18.54 
1907 - | 66 92,828) 91,100 1.90 214,200,964 204,957,203, +9,243,761 4.51 
1908 | 55 | 83,468) 82,332 1.38' 149,515,630) 168,209,991|—-18,694,361 11.11 
1909 48 | 77,656) 76,193 1.92)142,902,711 131,609,385) + 11,293,326 8.66 
1910 53 | 85,936) 84,398 1.82/179,172,331 155,045,813) + 24,126,518 15.28 
1911 50 | 88,447) 86,208 2.60 182,039,008) 180,487,121) +1,551,887, 0.86 
1912 47 | 88,168) 86,495 1.95/ 190,997,306) 180,042,806) + 10,954,500 6.10 
1913 47 | 88,311 85,963, 2.73 207,756,220|187,761,626) + 19,994,594 10.75 








 Note.—We do not include Mexican roads in any of the years. 

In the case of the separate roads, there are rela- 
tively few losses the present year for the month, 
notwithstanding the falling off in the last week of 
the month by reason of the floods by the roads with 
lines in the Central West. Out of the 47 roads, or 
systems, included in our table, only 9 report dimin- 
ished earnings as compared with a year ago, and in 
only 4 of the 9 cases does the falling off reach or ex- 
ceed $30,000. Even in two out of these four cases, 
the 1913 losses fall below the amount of the 1912 





gain. Thus, the Chesapeake & Ohio now loses 
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$251,954, but last year had no less than $497,339 
increase. This latter calls attention to the fact that 
earnings last year in March on many of the coal-carry- 
ing roads were swelled to unusual figures, because indi- 
cations at that time clearly foreshadowed the cessa- 
tion of coal mining, which came on the Ist of April 
in the case of many roads, pending the adjustment of 
the question of miners’ wages, and as a consequence 
there was a determination to mine just as much coal 
as possible preceding the stoppage 

Outside the flooded district the roads the present 
year give a very good account of themselves, the 
leading systems, so far as they are represented in this 
early tabulation, recording as a rule very striking 
improvement. Among the Northern trans-conti- 
nental systems, the Great Northern has $583,415 
gain, following a considerable increase in the previous 
year. In the Southwest, the Missouri Pacific and 
the Missouri Kansas & Texas have $610,000 and 
$443,872 increase, respectively. ‘The previous year 
both systems reported some decrease, in part owing 
to the failure of crops the previous season and in part 
owing to bad weather and the overflow the latter 
part of the month of the Mississippi River and its 
tributaries. The present year the same districts 
are again threatened with overflows, but the danger 
comes somewhat later. The agricultural tonnage 
has been very large, of course, in 1913 in the South- 
west, last season’s crop having been bounteous. In 
the following we show all changes for the separate 
roads for amounts in excess of $30,000, whether in- 
creases or decreases. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN MARCH. 


Increases. Increases. 
Norfolk Southern 
Cinc New Or! & Tex Pac. 
Duluth South Sh & Atl__- 
0| Vicks Shreve & Pacific. _ 

issouri Kansas & Texas_ Alabama & Vicksburg_---— 
Southern Railway 5 Central of Georgia 
Wabash 24 Buffalo Roch & Pittsb_.- 
Yazoo & Miss Valley__-_- 
Western Pacific in 
Seaboard Air Line 
Minneap & St Louis 
oo meteor Northern 





Representing 25 roads 
our compilation 


3°90 Chesapeake & Ohio 
hicago Great Western--_ 95,666 | Chicago & Alton 
St Louis Southwestern --- 83,000 | Louisville & Nashville_--_- 
i 70,762 | Chicago Ind & Louisv-_--_- 

Denver & Rio Grande-_--- 63,100 
Colorado & Southern. --- 60,821 Representing 4 roads in 
Mobile & Ohio 57 ,067 our compilation 

The Western grain movement ran well ahead of 
that of 1912 in the case of every one of the leading 
cereals, but the wheat movement particularly was 
heavy. For the four weeks ending March 29 the 
deliveries of wheat at the Western primary markets 
reached 17,608,000 bushels, against only 9,754,225 
bushels in the corresponding four weeks of 1912 and9Q,- 
310,104 bushels in the same four weeks of 1911. Of 
wheat, corn, oats, barley and rye combined the re- 
ceipts for the four weeks of 1913 aggregated 56,782,- 
000 bushels, against only 40,308,825 bushels in 1912. 
The details of the Western grain movement in our 
usual form appear in the table we now insert. 


WESTERN GRAIN RECEIPTS. 
Wheat. Corn. Oats. 
(bush.) (bush .) (bush.) 


2,293,000 10,457,000 7,863,000 
1,309,600 9,471,700 7,021,800 








Four wks. end- 
ing. Mar. 29. 


Flour. 
(ddis.) 


734,000 
569,914 


Barley. 
(bush.) 


2,791,000 
1,042,500 


Rye. 
(bush.) 


281,000 
137,000 


The Southern cotton movement, as already stated, 
was smaller than that of a year ago. The shipments 
overland for the month were only 98,743 bales, 
against 251,087 bales in 1912 and 101,410 bales in 
1911, while the receipts at the Southern ports reached 
444,200 bales, against 777,327 bales in 1912, but 
as against only 282,809 bales in 1911,as may beseen 
by the following: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN MARCH, AND FROM 
JANUARY 1 TO MARCH 31 1913, 1912 AND 1911. 





March. 
1912. 
190,640 


Since January 1. 
1913. 1912. 1911. 
699 ,212' 1,015,141 

277 ,064 





1913. 


170,204 
46 ,206 
85,827 

8,003) 
7,690 
40,666 


19.593 
5 
10,241 


1911. 


105,333 
25,777 
67,013 
4,999 
9,405 
32,083 
41,372) 2,284 
23,346, 2,088 
339 192 
47,386, 10,267 
44,187) 46,511) 22,292 
9,053) 11,304 76 


444,200 saldhicral arcosamans 





Galveston 
Texas City, &c 
New Orleans 























1,638,576 15.405,05¢ 1,776,495 





To complete our analysis we furnish the following 
six-year comparisons of the earnings of leading roads, 
arranged in groups: 

EARNINGS OF SOUTHERN GROUP. 


1910. | 





March. 1913. 1912. 1911. 1909. 1908. 





Ala Gt Sou... 


$ 
249 ,583 
AlaN O& TP 


$ $ $ $ $ 
407,789, 401,436) 335,256 370,769; 285,050 


NO&N East 


Ala & Vicks. - 
Vicks Sh & P- 
Central of Ga. 


Ches & Ohio .c 
Cin NO & TP 
Lou & Nashvd 
Mobile & Ohio 


Seaboard Air L 
Southern Ry-. 
Yazoo & M V. 


348,316 


1,028,475 


341,084 


853,511 


304,027 
146,138 
121,020 


910,177 


322,977 
141,970 
118,958 
1,176,890 
2,886,698 
793,924 
4,790,530 
32,387 
2,035,275 
5,153,645 
891,746 


273 ,847 
133 ,486 
113,262 
1,010,380 


818,762 


226 ,533 
132,572 





21,267,331 








20,698,589 





19,705,279 





19,615,769 





16,729,105 


15,055,473 


~~ ee 








b Includes the Louisville & Atlantic and the Frankfort & Cincinnati in 1913, 
1912, 1911, 1910 and 1909. 
c Includes Chesapeake & Ohio of Indiana, beginning July 1 1910. 


EARNINGS OF SOUTHWESTERN GROUP. 





March. 


1913. 


1912. 


1911. | 


' 


1910. 


1909. 


1908. 





Colorado & Sou 


Den & Rio Gr. 
Intern & Gt N 
Mo Kan & T @ 
Mo Pacific... 
St L So West-_- 


Texas & Pacific 


$ 
1,096,139 
1,772,200 

56,000 
2,460,145 
4,899,000 
1,056,000 
1,403 ,548 


$ 
1,035,318 
1,709,100 
755,539 
2,016,273 
4,289,000 
973,000 
1,332,786 


5 | 
1,115,314 
1,687 ,224, 

733,082. 
2,241,099) 
4,346,652) 

982,494 
1 1205475) 


$ 
1,417,327 
1,955,958 
731,189 
2,261,802 
4,840,870) 
939,982 
1,313,701 





$ 
1,176,373 
1,676,302 
630,284 


1,055,405 
1,310,319 

524,990 
1,785,691 





75| 3,443,488 


721,826 
1,029,439 





13,443,032 








12,111,016 





12,311,340 13,460,829 11,489,569) 


9,871,158 
Pond 





a Includes Texas Central in 1913, 1912, 1911 and 1910 and Wichita Falls Lines 
from Nov. 1 1912. 


EARNINGS OF NORTHWESTERN AND 


NORTH PACIFIC GROUP. 





March. 


| 1913. 


1912. 


1911. 


1910. 


1909. 


1908, ° 





Canadian Pac-_| 10,965,000 


Chicago & Alt- 


Chicago Gt W* 
Dul So Sh & At 
Great North’n 
Minn & St L. 

Iowa Cent- 


1,134,910 
1,147,378 
285,338 
5,430,582 
783 ,446 


10,389,000 


51,805 


8,800,640 
1,098,932 
1,070,865 
227 ,535 
4,429 ,958 
46 ,503 


7,796,337 


6,518,763 
1,060,120 
933,638 
217,138 
3,996,095 
374,439 
304,445 


5,424,931 
1,054,180 
654,473 
219,891 
3,218,294 
306,980 
259,060 








19,746 ,654 


18,467,941 








16,374,433 


15,805,981 


13,404,638 


11,137,809 


124,000 
51,940 


239,000 
191,390 


31,512 


17,000 
23979 


160,655 


1,796,000 


559,000 
459,800 


836,000 
490,980 


1,209,000 


559,353 1,874,740 


28,000 
180,000 


11,000 
76,832 


53,000 
21,886 


189,000 1 
59,000 1 


2,128,000 


717,484 


6,029,470 


766,000 
340,800 1 


634,000 1 


438,000 
511,300 


184,000 
246 ,457 


418,000 
134,777 


,057,000 


»392,578 


380,000 
229,370 


850,000 
»207 ,200 


,034,000 


851,000 
844,200 


1,366,000 
1,392,340 


304,000 
99,000 


146,000 
145,562 


434,000 
186,332 


576,000 
694,922 


293,000 
422,608 


1,207,000 


847,170 


413,000 
464,100 


1,370,000 


651,300 


167,000 
19,200 


155,200 


374,000 
48,458 


2,045,000 


466,990 


211,000 
196,900 


13,000 
5,500 


2,000 
10,000 





1,330,000 17,608,000 16,876,000 14,252,000 
1,053,250 9,754,225 15,559,102 12,118,034 














* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific# 


EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 





March. 1913. 1912. 1911. 1910. 1909. 1908. 





$ 
757 ,936 
542 ,857 


3,793,257 


$ 
691,343) 
512,880 


3,909,773 


$ 
891,910 
534,936 


4,080,230 


$ 
922,414 
417,235 


4,678,681 


Buff Roch & P 
Chic Ind & Lou 
Grand Trunk 
Gr Tr West- 
Det G H&M 
Canada Atl. 
Illinois Cent c-. 
Tol Peor & W- 
Tol St L & W- 


$ wo 
614,513 
399,932 


3,016,259 


$ 
546,031 
441,159 


3,167,451 
5,185,664 
06 ,057 
303 ,950 
2,447,009 


14,061,010 


5,189,260 
105,273 
318,197 

2,201,081 


13,320,887 


5,194,038 65,538,953 
97,970) 


, 01,426 
311,089 316,479 
2,372,442 


2,524,441 
13,089,535 | 13,575,349 


4,948,472 
94,300 
288,901 
2,149,659 


11,635,973 


4,667,455 
104,424 


284.745 
1,976,130 


11,063,458 


monty «wed 





























b No longer includes receipts for hire of equipment, rentals and other items, 
c Includes earnings of the Indianapolis Southern beginning with July 1910. 


We now add our detailed statement comprising 
all the roads that have thus far furnished returns for 
March. 
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GROSS EARNINGS AND MILEAGE IN MARCH. 


























































Gross Earnings. Mileage. 
Name of Road. ae _ 
Inc. (+) or 
1913. 1912. Dec. (—). | 1913.) 1912. 
3 $ $ 
Alabama Great Southern 407,789 401 ,436 +6,353 309 309 
Ala New Orl & Tex Pac— 
New Orl & Northeast -- 348 ,316 341,084 +7 ,232 195 195 
Alabama & Vicks____. 165,264 133 ,973 +31,291 142 142 
Vicks Shrev & Pac__-_- 158,420 123 ,368 +-35,052 171 171 
Ee ae 184,979 200,212 —15,233 292 292 
Central... .. 7,211 6,490 +721 27 27 
Roch 4 Pittsb__- 922,41 891,910 +30,504 573 573 
Northern. -_-_-- 1,685,900) 1,572,700| +113,200| 4,297) 3,891 
Se 965, 10,389,000; +576,000/11,458 10,832 
of Georgia. -_-_-- ,309 ,7 279, +30,7 1,915) 1,915 
& Ohio... .- 2,819,932} 3,071,886) —251,954) 2,324!) 2,280 
0 1,134,910; 1,281,365) —146,455) 1,026) 1,026 
Great Western__| 1,147,378) 1,051,712 +95,666| 1,498) 1,496 
Ind & Louisv... 471,235 34,936 3,701 616 616 
ew Orl & Tex Pac_- 848,168 806,721 +41 ,447 336 336 
& Southern._..|} 1,096,139) 1,035,318 +60,821;) 1,813) 1,798 
Rio Grande. .- »772,200| 1,709,100 +63 ,1 2,598) 2,555 
estern Pacific... - 67,1 08,552; +158,548 937 937 
Detroit & Mackinac. .-_-- 76,894 72,019 +4,8 411 358 
Duluth South Sh & Atl... 85,338 46,892 +38 ,446 625 616 
Georgia South & Fla___- 235,563 23,603 +11,960 395 395 
Grand Trunk of Canada 
Grand Trk Western._}| 4,678,681) 4,080,230} +598,451|) 4,548) 4,533 
Det Gr Hav & Milw-_.- 
Canada Atlantic. -_-_-_- 
Great Northern... ___ __- 5,430,582) 4,847,167; +583,415| 7,782) 7,345 
Illinois Central_______- - 5,185,664) 5,189,260 —3,596| 4,763) 4,763 
Internat & Great North--_ 56 ,000 755,539 +461) 1,160) 1,160 
Louisville & Nashville___| 4,862,595) 4,939,330 —76,735| 4,919) 4,705 
Mineral Range_______-_- 70,271 70,388 —117 127 127 
Minneapolis & St Louis_ 783 ,446 651,805) +131,641) 1,585) 1,585 
_ Iowa Central. -_--_---- 
Missouri Kan & Texas_a_| 2,460,145) 2,016,273) +443,872) 3,817) 3,399 
Missouri Pacific. —-  _ _ _-- 4,899,000) 4,289,000 610,000! 7,233) 7,233 
Mobile & Ohio________- 1,035,232 978,165 + 57,067) 1,114) 1,114 
Nevada-Cal-Oregon_ -___- 25,470 ,186 —4,719 237 237 
Norfolk Southern _--—-_-_-_- 332,138 286 ,663 +45,475 608 608 
Rio Grande Southern. -_-_- 51,4: 32,29 +19,143 180 180 
St Louis Southwestern___| 1,056,000 73, +83,000' 1,609 1,514 
Seaboard Air Line_____- | 2,361,286) 2,213,531| +147,755| 3,070) 3,046 
Southern Railway_-_-_-_-_- | 5,922,154! 5,556,584) +365,570' 7,036) 7,089 
Tenn Ala & Georgia. ___. 11,964 8,551) +3,413 94 94 
Texas & Pacific_._______. 1,403,548) 1,332,786 +70,762) 1,885) 1,885 
Toledo Peoria & Western 106,057 105,273 +784 247 247 
Toledo St Louis & West__ 303 .950 318,197 —14,247 451 451 
a 2,447 009; 2,201,081; +245,928) 2,514) 2,514 
Yazoo & Miss baruedentane 1,028,475 53,511} +174,964! 1,374) 1,374 
Total (47 roads)____-__ 71 »710, 950. 67,400,090 +4,310,860 88,311 85,963 
Net increase (6.50%)-_-_-- 
Mexican Roads (not inclu ded in tot.al) 
Interoceanic of Mexico. _| rm 3,624 753, ise + 29,902) 1,031) 1,035 
Mexican Railway-_--_---- 554,700) y495,5 +- 59,200 "361 
National Rys of Mex. z..| 4 167.397 4. 426 966 | —259 569) 6,135| 6,001 
a Includes the Texas Central in both years. 


z Now includes Mexican International in both years. 
y These figures are for three weeks only in both years. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS 

—The public sales of bank stocks this week aggregate 63 
shares, of which 6 shares were sold at the Stock Exchange 
and 57 shares at auction. One lot of 40 shares of trust com- 
pany stock was alsofsold at auction. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 

*5 Am. Exchange Nat. Bank.... 233 233 233 Mar.1913— 234% 

*] Commerce, Nat. Bank of__-_-- 1990 190 190 <April1913— 192 

57 Metropolis, Bank of the__-_-_-- 340 340 34060 Mar.1913— 351 
TRUST COMPAN Y—Brooklyn. 

40 Queens Co. Trust Co_____--- 100 100 100 Mar.1913— 100 


*Sold at the Stock Exchange. 

—The Sixty-third Congress met in extra session on Mon- 
day the 7th inst., in response to the call of President Wilson, 
the purpose of the special session being to effect a revision 
of the Payne-Aldrich tariff schedules. The new bill in- 
tended to accomplish this was introduced in the House of 
Representatives on the opening day of Congress by Chairman 
Underwood of the Ways and Means Committee. To make 
up the losses in the country’s revenues (variously estimated 
at from $80,000,000 to $120,000,000) entailed in the re- 
ductions effected under the new tariff bill, an income{tax 
provision is carried in the bill. This fixes a graded tax on 
all net incomes of over $4,000 a year in the case of individuals 
and a straight tax of 1% upon the entire net income of 
corporations, joint stock companies or associations and 
insurance companies. That it is President Wilson’s desire 
that the attention of Congress during the extra session be 
focused on tariff legislation to the exclusion of all other 
matters is made clear in his Message to Congress on the 8th 
inst. Upsetting a custom in vogue over a century, President 
Wilson personally read this special communication instead 
of sending it by messenger and having it read by the Clerk. 
The reading of their own messages in Congress was indulged 
in by George Washington and John Adams, but the practice 
was discontinued by Thomas Jefferson, when he became 
President 112 years ago, and the precedent established by 
the latter was followed by all succeeding Presidents until 
President Wilson’s departure this week. Mr. Wilson’s 
action on Tuesday in reading his own message was followed 
by the revival by him of another former custom on Wednes- 
day (said to have been suspended since President Lincoln’s 
time) when he presented himself at the Capitol and dis- 
cussed the tariff bill in the President’s room with the ten 








Democratic members of the Senate Finance Committee. 
It is understood that the conference had reference to the 
question as to whether the measure shall be retained in its 
present form as a single bill, or whether it shall be divided 
into three separate bills, with the wool and sugar schedules 
submitted apart from the rest of the tariff. It is the general 
belief that the bill will go through as an omnibus measure. 
The President’s decision to personally deliver his message 
made necessary the adoption, on Monday of a resolution 
by the House of Representatives and Senate calling for a 
joint session on Tuesday to hear the message. Before 


presenting his message the President said: 

I am very glad, indeed, to have this opportunity to address the two 
Houses directly, and to verify for myself the impression that the President 
of the United States is a person, not a mere department of the Government, 
hailing Congress from some isolated island of jealous power, sending 
messages, not speaking naturally and with his own voice; that he is a 
human being, trying to co-operate with other human beings in a common 
service. After this pleasant experience I shall feel quite normal in all our 
dealings with one another. 

The Message itself was brief (containing about 1,200 words) 
and in part said: 

It is clear that the whole country expects the tariff duties to be altered. 
They must be changed to meet the radical alteration in the conditions of our 
economic life which the country has witnessed within the last generation. 
While the whole face and method of our industrial and commercial life were 
being changed beyond recognition, the tariff schedules have remained what 
they were before the change began or have moved in the direction they were 
given when no large circumstance of our industrial development was what 
it is to-day. Our task is to square them with the actual facts. The sooner 
that is done the sooner we shall escape from suffering from the facts and the 
sooner our men of business will be free to thrive by the law of nature (the 
nature of free business) instead of by the “~* of legislation and artificial 
arrangement. * * * 

We are called upon to render the nl a great service in more mat- 
ters than one. Our responsibility should be met and our methods should 
be thorough, as thorough as moderate and well considered, based upon the 

acts as they are, and not worked out as if we were beginners. We are to 
deal with the facts of our own day, with the facts of no other, and to make 
laws which square with those facts. It is best—indeed, it is necessary—to 
begin with the tariff. I will urge nothing upon you now at the opening of 
your session which can obscure that first object or divert our energies from 
that clearly defined duty. At a later time I may take the liberty of calling 
your attention to ruforms which should press closely upon the heels of the 
tariff changes, if not accompany them, of which the chief is the reform of our 
banking and currency laws; but just now I refrain. For the present I put 
these matters on one side and think only of this one thing—of the changes 
in our fiscal system which may best serve to open once more the free 
channels of prosperity to a great people whom we would serve to the utmost 
and throughout both rank and file. 


In submitting the Tafiff Revision Bill to the House of 
Representatives this week Representative Underwood 
accompanied it with a statement explanatory of the principal 


changes brought about by the bill. In this he stated that: 

In its tariff revision work the committee has kept in mind the distinction 
between the necessities and the luxuries of life, reducing the tariff burdens 
on the necessities to the lowest points commensurate with revenue require- 
ments and making the luxuries of life bear their proper portion of the tariff 
responsibilities. Many items of manufacture controlled by monopolies 
have been place on the free list. 


The new bill, besides removing the duty at once from raw 
wool, calls for an immediate reduction of 25% on sugar, 
(now dutiable at $165 per 100 pounds) and the admission 
to the latter to the free list in 1916; it also places immediately 
on the free list a number of articles, viz.: 


Meats | Swine Sewing Machines | Tanning Materials 

Flour Corn Tapeees etting Ma-! Acetic Acid 

Bread /Cornmeal Sulphuric Acid 

Boots and Shoes| Cotton Bagging Cash Re ters Borax 

Lumber Agricultural Im-| Steel Rails Broom Handles 

Coal | plements Fence Wire Clapboards 

Harness _Leather Cotton Ties Hubs for Wheels 

Saddlery ‘Wood Pulp Nails Posts 

Iron Ore Bibles Hoop and Band’ Laths 

Milk and Cream | Printing Paper not Iron Pickets 

Potatoes worth more than | Fish Staves 

Salt 2c. a pound Sulphur Shingles 
Typewriters Soda 











While wheat flour is put on the free list,a duty of 10% is 
imposed against countries which levy a duty on American 
flour; this will exclude flour from Canada and many other 
countries. The following are among the principal items 
taken from the free list and made subject to a tax under the 
new schedules: rough and uncut diamonds and precious 
stones; furs and coal-tar products, 10%; volatile oils 20%; 
spices from 1 to 2 cents a pound. Schedule K of the new 
bill, dealing with woolsfand woolen manufactures, in addition 
to making raw wool free of duty, reduces yarns from 79.34% 
to 20%; blankets from 72.69% to 25%; flannels from 93.29% 
to 25% and 35%; dress goods from 99.70% to 35%; clothing 
from 79.56% to 35%; webbings ,&c., from 82.7% to 35% and 
carpets from rates ranging from 60% to 82% to rates ranging 
from 20% to 35%. Inthe case of the Underwood Bill of 
last year yee the year before, the duty on raw wool had been 
lowered to 20%. With regard to the cotton and chemical 


schedules of thenew bill Representative Underwood says: 


In Schedule I, dealing with cotton, comparisons of the principal items 
show reductions on cotton thread from 31.54% to 19.29%; on spool thread 
from 22.95% to 15%; on cotton cloth from 42.74% to 26.69%; on water- 
proof cloth from 50.56% to 25%; on ready-made clothing from 50% to 





30%; on collars and cuffs from 64.03% to 25%; on plushes from 1.40% % 
40%; on handkerchiefs from 59.27% to 30%; on stockin s fr 


as 
J 


~~ 
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50%; on gloves from 89.17% to 35%; on underwear from 60.27% to 25% 
and on cotton damask from 40% to 25%. 

In the chemical schedule the rates on certain commodities show heavy 
reductions. For instance, boracic acid is cut from 78.70% to 21.43%; 
glue from 35.06% to 14.29%, and red lead from 60.35% to 25%. Moderate 
reductions have been made on medicinal preparations, which are cut from 
25% to 15%, blacking from 25% to 15%, drugs from 12.55% to 
10%, and olive oil from 35.18% to 21.05%. The schedule contains a 
number of articles on which either no reduction has been made or an ad- 
vance provided for. 


The income tax provided for under the new tariff bill is 
to take the place of the present corporation tax, which will 
be repealed with the adoption of the former. An excise tax 
bill was introduced last year and passed only by the House of 
Representatives, along with the bill under which it was in- 
tended to eliminate the duty on sugar. The excise tax bill 
had called for a tax of 1% on net incomes, including salaries 
of over $5,000 a year of persons, firms and co-partnerships. 
Under the proposed income tax provision, a normal tax of 1% 

s to be assessed against individuals whose net incomes 
exceed $4,000 a year. In addition, the bill provides for a 
surtax of 1% on earnings of individuals in excess of $20,000, 
2% additional on earnings in excess of $50,000 and 3% addi- 
tional on earnings in excess of $100,000. Under the surtax 
provision a man earning $20,000 would pay to the Govern- 
ment each year at the rate of 1% on $16,000 ($4,000 exempt), 
or $160; if he earns $30,000, he would pay 1% on $16,000 and 
2% on $10,000, thus making his annual tax $360; where the 
income is $100,000, a tax of 1% would be paid on $16,000, 
2% on $30,000 and 3% on $50,000; bringing the total income 
tax up to $2,260. The section of the bill under which these 
taxes are levied provides: 
- That there shall be levied, assessed and paid annually upon the en- 
tire net income received from all sources in the preceding calendar year, 
by every citizen of the United States, whether residing at home or abroad, 
and by every person residing in the United States, though not a citizen 
thereof, a tax of 1% per annum upon the amount so received over and above 
$4,000; and a like tax shall be assessed, levied and paid annually upon the 
entire’ net income from all property owned and of every business, trade or 
profession carried on in the United States by persons residing elsewhere. 

In addition to the income tax provided under this section (herein referred 
to as the normal income tax), there shall be levied, assessed and collected 
upon the net income of every individual an additional income tax (herein re- 
ferred to as the additional tax) of 1% per annum upon the amcunt by which 
the total net income exceeds $20,000 and does not exceed $50,000, and 2% 
per annum upon the amount by which the total net income exceeds $50,000 
and does not exceed $100,000, and 3% per annum upon the amount by 
which the total net income exceeds $100,000. All the provisions of this 
section relating to individuals who are to be chargeable with the normal 
income tax, so far as they are applicable, shall apply to the levy, assessment 
and collection of the additional tax imposed under this section. Every 
person subject to this additional tax shall, for the purpose of its assessment 


and collection, make a personal return of his entire net income from all 
sources for the preceding calendar year. 


Incomes of taxable persons shall include gains, profits and 
incomes derived from salaries, wages or compensation for 
personal service of whatever kind and in whatever form paid; 
or from professions, vocations, businesses, trade, commerce 
or sales, or dealings in property; also from interest, rent, 
dividends, securities and income from any source whatever, 
including income from, but not the value of, property ac- 
quired by bequest, devise or descent, and also proceeds of 
life insurance policies paid upon the death of person insured. 
The bill allows as deductions in computing net income all 
necessary expenses actually incurred in carrying on any busi- 
ness, not including personal, living or family expenses; in- 
terest accrued and payable within the year by a taxable per- 
son on indebtedness; all national, State, county, school and 
municipal taxes; losses incurred in trade or from fires, storms 
or shipwreck and not compensated by insurance or otherwise; 
debts actually ascertained as worthless and charged off; also 
a reasonable allowance for wear and tear of property, but 
no deduction will be allowed for expenses of restoration or 
improvements made to property. 

The tax of 1% against corporations, joint-stock compan- 
ies or associations and insurance companies differs from the 
present corporation tax in that, while the latter was made to 
apply on net incomes of over $5,000, the proposed tax is 
made to apply on all net incomes. Partnerships and all 
labor, agricultural, horticultural, fraternal, religious and 
mutual benefit societies are exempt from the proposed tax: 
the salaries of the President of the United States, the Judges 
of the Supreme Court and inferior courts of the United 
States, and the compensations of all officers and employees 
of aState or any political subdivisions thereof are also made 
exempt. It is expected that the income tax will yield in 
the neighborhood of $70,000,000. 


—At the opening session of Congress Champ Clark (Demo- 
crat) of Missouri was re-elected Speaker of the House of 
Representatives by a vote of 272; James R. Mann (Republi- 
ean) received 111 votes; Victor Murdock (Progressive), 18 
votes; Henry A. Cooper (Progressive Republican), 4 votes; 
while John A. Nelson (Progressive Republican) was given 





one vote. Congress opens with both branches in control of 
the Democrats (for the first time in sixteen years); while the 
party has a majority of only six in the Senate, it is in 
control of the House by a majority of 145. 

On Tuesday the Democrats of the House, in caucus, de- 
feated by a vote of 164 to 84 the proposal, said to be favored 
by President Wilson, that Democratic caucuses be open to 
the public. 

On the same date (the 8th) the Democrats of the Senate, in 
caucus, passed an amendment to the rules providing, first, 
that a majority of Democrats of any committee can call the 
committee into session; second, that this majority may ap- 
point all conferees; and, third, that this majority may name 
all sub-committees. The caucus was also empowered to 
appoint all members of the Steering Committee instead of 
authorizing the caucus chairman to make the appointments. 
The caucus is, besides, vested with power to name all com- 
mittee vacancies, the Steering Committee to make the 
nominations. These changes will serve to lessen the power 
of the Chairmen, who, under the old system, could refuse 
to call their committees together, and could, furthermore, if 
they were so disposed, prevent action being taken on a 
measure. 

Under a resolution passed by the Chamber of Commerce 
on Thursday, its Committee on Finance and Currency is 
instructed to examine the income tax provision of the tariff— 
particularly into the method of collecting the tax, with spec- 


ial reference to the proposed exemption of incomes under 
$4,000 a year. 


—The funeral of the late J. Pierpont Morgan, who died 
at Rome, Italy, on Mar. 31, will take place on Monday next, 
the 14th inst. The services will be held at St. George’s 
Church, Stuyvesant Square, this city, at 10 o’clock, and the 
burial will be at Hartford, Conn. The arrangements for 
the services will be in accordance with written instructions 
left with the Rector of the church by Mr. Morgan. In 
pursuance of these instructions, the Episcopal burial service 
will be used, and three bishops, of the diocese of New York, 
Connecticut and Massachusetts, will officiate with the Rector 
of St. George’s, Rev. Karl Reiland; these are the Right Rev. 
David H. Greer of New York, Chauncey B. Brewster of 
Connecticut and William Lawrence of Massachusetts. The 
honorary pallbearers will be George S. Bowdoin, Lewis Cass 
Ledyard, Robert W. de Forest, Henry Fairfield Osborn, 
Joseph H. Choate, Robert Bacon, George F. Baker, Dr. 
James W. Markoe, E. H. Gary, Seth Low, Morton S. Paton 
and Elihu Root. A memorial service will also be held 
in London on Monday at Westminster Abbey. On the 
6th inst. the American Church of St. Paul at Rome held 
a memorial service for Mr. Morgan. Mr. Morgan’s body 
arrived here yesterday on the steamer France. The 
Governors of the Stock Exchange on Wednesday of this week 
voted to keep the Exchange closed during the forenoon of 
Monday out of respect to Mr. Morgan’s memory; the 
New York Cotton Exchange will not open until 11:45. A 
meeting in honor of the late banker was held by the New 
York Clearing-House Association on Tuesday, when resolu- 
tions paying tribute to him were adopted. A committee to 
represent the Association at the funeral_was also appointed; 
this committee consists of F. L. Hine, President of the 
Association, and the following ex-Presidents: William A. 
Nash, George F. Baker, James Stillman, Alexander Gilbert, 
W.H. Porter and A. B. Hepburn. The New York Chamber 
of Commerce will be represented at the funeral by Alexan- 
der E. Orr, Andrew Carnegie, Joseph H. Choate, Seth Low, 
Mortimer L. Schiff, J. K. Sturgis, Henry Clews, A. B. 
Hepburn, James J. Cannon, T. DeWitt Cuyler, George B. 
Cortelyou, William A. Nash, I. N. Seligman, Eugene De- 
lano, John I. Waterbury, Darwin P. Kingsley, George F. 
Baer, James Talcott, Cleveland H. Dodge, Augustus D. 
Juilliard, Arthur C. James, E. H. Outerbridge, Henry Hentz, 
Vernon H. Brown, Samuel W. Fairchild, Welding Ring and 
P. A. S. Franklin. The New York Stock Exchange will 
have as representatives at the funeral President James B. 
Mabon; Charles M. Newcombe, Henry C. Swords, Rudolph 
Keppler, Henry K. Pomroy and W. W. Heaton. The fol- 
lowing organizations will likewise be represented: 


American Bankers’ Association, American Museum of Natural History, 
American Scenic & Historical Preservation Society, Astor Trust Co., 
Automobile Club of America, Columbia University, General Convention 
of Protestant Episcopal Church, Grolier Club, International Mercantile 
Marine, Metropolitan Club, Metropolitan Museum of Art, New York 
Geneological & Biographical Society, New York Yacht Club, the Pilgrims 
of the United States, the Southern Railway, Union League Club, United 
States Steel Corporation, American Academy in Rome, Equitable Assur- 
ance Society, New England Society, New York Historical Society, Society 
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of Colonial Cavaliers, Trinity College, Union Society of Civil,War, the | 
Lying-in Hospital, Bankers Trust Co. 


More than 5,000 requests for admission to the church 
during the services have been received. As the seating 
capacity, however, is limited to about 1,500, only a com- 
paratively smali number of those who sought admission will 
be accommodated. 

At a meeting on the 4th inst. of the trustees of the American 
Museum of Natural History it was decided to erect a memorial 
to Mr. Morgan in the Museum. Resolutions were adopted 
at the same time acknowledging the indebtedness of the 
public and the Museum to Mr. Mor; an for his generosity toit. 

The directors of the International Mercantile Marine on 
Wednesday adopted resolutions recording the sense of the 
loss the company sustained in Mr. Morgan’s death. 


—Because of the conditions in Ohio incident to the recent 
floods, Acting Superintendent of Banks Lattenner of that 
State has announced that no bank call will be issued at the 
present time. Reports from the State banks in Ohio are 
usually called for about the time the Comptroller of the 
Currency requests a statement from the national banks. 
The Comptroller this week issued a call for a statement of 
the condition of the national banks at the close of business 
on April 4. 


To relieve the money stringency caused by the flood, 
Secretary of the Treasury McAdoo announced on the 7th 
inst. that Government funds amounting to $2,000,000 would 
be immediately transferred to the national banks of Dayton, 
for which securities in the shape of Government, State, city 
or county bonds would be accepted. This is the first time 
since 1908 that bonds other than those of the Government 
or of the District of Columbia or of provincial governments 
have been accepted for Government funds. The statement 
issued by Mr. McAdoo in the matter says: 

AS a result of telegraphic advices received to-day from the special repre- 
Sentative of the Treasury Department, who has been investigating the 
conditions and requirements of the banks in the flood district, Secretary 
McAdoo has to-day arranged to designate all of the national banks of 
Dayton, O., of which there are seven, as authorized depositaries for Gov- 
ernment funds, and when these banks shall have deposited with the Treas- 
urer of the United States acceptable securities in the shape of Government, 
State, city or county bonds, he will immediately transfer to those banks 
from the Sub-Treasuries the sum of $2,000,000. This will effectively 
relieve the distress caused by the flood at that point. This is the first 
time since 1908 that the Secretary of the Treasury has permitted the general 
depositaries of the Government to deposit as security for Government 
deposits bonds other than those of the United States Government or of the 
District of Columbia or provincial governments. 

The bonds which may be offered as security by the depositary banks must 
be passed upon by and be acceptable to the Secretary of the Treasury. 

The Sub-Treasury at Cincinnati received on Saturday $1,500,000 of 
Government funds which were shipped to the Sub-Treasury from Washing- 
ton and Chicago, and $800,000 more was shipped from Washington on 
Saturday is expected to arrive at the Cincinnati Sub-Treasury to-day, 
making the total of these shipments for the past three days $2,300,000. 


The shipments to Cincinnati are exclusive of the $2,000,000 which it is now 
proposed to deposit in the local banks of Dayton. 


—A statement bearing on the recent floods in the Middle 
West, and describing particularly the situation which ob- 
tains in Cincinnati, was issued on the 3d inst. under the 
signatures of Walter A. Draper, President of the Cincinnati 
Chamber of Commerce, and Charles A. Hinsch, President 
of the Business Men’s Club of the Cincinnati Clearing-House 
Association, and of the Fifth-Third National Bank of Cin- 
cinnati. We quote the same herewith: 

In view of the destructive floods that have visited sections of Ohio, 
Indiana and Kentucky, it is in order at this time to say that Cincinnati is in 
excellent shape, and has not only been but little affected by high-water 
conditions, but is now practically in communication by rail and wire with 
all parts of the country, and her merchants and manufacturers are prepared 
to respond to orders that may be placed with them. 

In fact, at no time has direct communication with the South been inter- 
rupted, and through the immediate South to the East and other points. 

Cincinnati has been the headquarters for relief, in the way of food, 
clothing, supplies and money that has been furnished to the citizens and 
banks of the Miami Valley that have been visited by the devastating flood 
and has not only cared for the few in our own city who have been temporarliy 
rendered homeless by the high waters of the Ohio, but has been able to 
care for others to the immediate north of us who have been less fortunate. 

—Under a decision of the United States Supreme Court, 
rendered on the 7th inst., corporations leasing all their 
property and having no income except that yielded by the 
lease are not considered as ‘‘doing business,’ and are there- 
fore not subject to the corporation tax. The opinion was 
given in the case of the Mine Hill & Schuylkill Haven RR.., 
which is leased by the Philadelphia & Reading RR. The 
majority opinion of six of the Justices was read by Justice 
Pitney. Justice Day announced a dissenting opinion, con- 
curred in by Justices Lamar and Hughes, these three hold- 
ing to the belief that the company was ‘doing business.”’ 
The lower courts decided against the Government in the ac- 
tion. The suit was regarded as a test, hundreds of claims, 


involving $700,000 paid in protest under the Corporation 
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—A grand jury investigation in the oleomargarine cases 
recently compromised by ex-Secretary of the Treasury 
MacVeagh (and referred to in these columns March 15) was 
ordered on the 17th ult. by Judge Landis of the United 
States District Courtat Chicago. In his instructions direet- 
ing the jury to ascertain whether there existed a conspiracy 


to defraud the Government, Judge Landis said: 

“If, therefore, the officers or agents or attorneys of a corporation tax 
debtor, or employees of an individual tax debtor, have conspired among 
themselves, or with officers of the United States, or with other persons, to 
defraud the Government out of the revenue tax, and any one of such 
persons has done an act to carry the conspiracy into effect, they may all be 
proceeded against on account of such conspiracy, even though the crimina- 
Hability of the tax debtor for the fraud itself has been specifically extin- 
guished by the Commissioner of Internal Revenue with the concurrence 
of the Secretary of the Treasury. 

“It is, therefore, my duty to direct you gentlemen to go very painstakingly 
into this whole matter. Examine into the methods of the manufacturers 
of the oleomargarine, the methods of the manufacturer of the so-salled 
cottonseed oil, and the relations between these manufacturers. Should 
your inquiry disclose that sulphur-treated oil was knowingly furnished 
and knowingly used, you will consider these facts, together with all the other 
evidence, in determining whether the representatives, respectively, of the 
cottonseed oil concern and the oleomargarine concerns had an understanding 
or agreement among themselves by pursuing these methods to defraud the 
Government of the tax. 

‘‘And if it appears there was such common understanding or agreement 
on their part, it will be your duty to inquire with very great care whether 
any public officer or agent of the Government had a conscious part in the 
arrangement. And this applies not only to the conspiracy, if any there 
was, in the first instance to defraud the Government, but likewise and 
with no less force to the putting through of a program or arrangement for 
the compromise of civil claims or criminal penalties in the event the fraud- 
ulent practices should be detected.”’ 


—The pending ‘‘blue sky”’ legislation is the subject of a 
statement recently issued by George B. Caldwell, President 
of the Investment Bankers’ Association of America. Mr. 
Caldwell points out that since the recent veto by Gov. 
Ralston of the ‘‘blue sky’’ measure which passed the Indiana 
Legislature, there has been a tendeney to go slower in the 
consideration of the proposed bills. With its veto, and the 
appointment in that State of a commission to make a careful 
study of the situation, it is noted, says Mr. Caldwell, that 
other States are profiting by the precedent and are checking 
ill-advised and hasty legislation, although rumors are current 
that Iowa, Illinois, Michigan, Minnesota and Wisconsin 
contemplate enacting some sort of ‘“‘blue sky’’ Act before 


adjourning. In his further comments Mr. Caldwell says: 

‘‘T have been in touch with the status of ‘blue sky’ legislation in many 
of the States and am pleased to observe the disposition on the part of most 
States to give a wide hearing and a close study to this matter of protecting 
the investing public from fraudulent offerings of securities. I have been 
disappointed, however, to observe that many of the States have joined the 
mad rush to imitate the Kansas Act without closely observing its unfairness 
to legitimate business, its points of questioned constitutionality, and par- 
ticularly the effect its operations will have on a State’s industrial progress. 


‘“‘T feel that the average honest manufacturer, railroad operator or public 
utility owner, or promoter of any legitimate enterprise, does not appreciate 
the undue hardships that would accrue to him, were the average pending 
measure passed. There are several bills before your Legislature, and I am 
not exaggerating when I say that a State’s commercial and industrial pro- 
gress is dependent upon a closer examination of the proposed measures than 
has heretofore been given. Stock and bond holders in corporations in every 
State will, if no attention or protest is entered, wake up to the fact that the 
market for their stocks or bonds has been restricted and depressed to the 
extent that each State will have to supply the market and money for its 
own growth. New enterprises must be started, ventures must be under- 
taken, old bond issues will mature and must be re-financed, but bad laws 
make it both difficult and expensive. A good ‘‘blue sky’’ law is im the 
interest of productive business as much as it is in the interest of an invest- 
ment dealer who sells the securities. A bad law no one wants and no 
legislature should pass. 

‘Indiana rejected its measure beeause it had a fault common to the half- 
digested measures of the Kansas type, which many other legislatures are in- 
clined to enact. This fault was that in the attempt to punish the evil-doer, 
great injustice would be done to well-meaning legitimate business. It is 
to be hoped that Indiana’s neighboring States will copy its precedent rather 
than that of the Kansas Act, and refer this question te a commission to 
consider and report at the next legislative session." 


—At the monthly meeting of the New York Chamber of 
Commerce on April 10 the Committee on Finance and Cur- 
rency presented resolutions, which were unanimously adopted J 
urging the Chamber to oppose the enactment of the “Blue 
Sky” bill which recently passed the Assembly. The com- 


mittee reported as follows: 

The fundamental vice of this bill is that it undertakes to give to an officer 
or board the power to determine whether a company has a fair, just and 
equitable plan for the transaction of business and promises afair return on 
securities by it offered for sale. It seems to this committee that this may 
be left with safety to the judgment and conscience of business men, subject 
to the existing laws against fraud and unfair dealing. Surely no board or 
examiner can form a judgment upon these matters which will be of more 
value than that of business men who have themselves invested in such se- 
curities and put their good names behind them. That the author of this 
bill realizes this is shown by the provision in the bill that the examiner in 
giving his approval to any company shall state in boid type that he in nowise 
recommends its securities. 

While this committee is in full harmony with any suggestions which will 
prevent the sale or offer for sale in this State of securities of wildcat com- 
panies, or in any way protect investors against fraud, it is of the opinion 
that this bill in its present form should be opposed as a crude, impractica- 
ble measure which, enacted into law, would surround all transactions in 





Tax Law, depending upon its outcome. 





securities with useless expense and infinite annoyance, and have the result 
of driving financial business away from New York. 
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—The first annual meeting of the Association of Reserve 
City Bankers will be held in St. Louis on April 19. The 
Association was organized on Dec. 14 at Chicago, the ob- 
jects and purposes of its formation being ‘‘to foster, protect 
and advance the banking interests generally, as well asthe 
banks represented by the membership; to encourage integ- 
rity and good faith, just and equitable principles and to 
discover and correct abuses; to prevent and adjust contro- 
versies; to disseminate information and statistics, and in 
general to promote the welfare and social intercourse of 
its members.’’ According to the articles of association from 
which the foregoing is an extract, no subject is to be discussed 
at any meeting which will in any way conflict with the in- 
_terests of the American Bankers’ Association or of any State 
Banking Association. Some of the speakers at next week’s 
convention will include William A. Law, Vice-President of 
the First National Bank of Philadelphia; F. A. Crandall, 
Vice-President of the National City Bank of Chicago; L. F. 
Kiesewetter, Vice-President and Cashier of the Ohio Na- 
tional, Columbus; Geo. B. Harrison, Vice-President of the 
New England National Bank of Kansas City, and A. O. 
Wilson, Vice-President of the State National Bank of St. 
Louis. The officers of the Association of Reserve City 
Bankers are: President, G. H. Mueller, of the Fletcher- 
American National Bank of Indianapolis; Vice-President, 
C. S. Haughwout, of the First National Bank of Denver; 
Treasurer, J. P. McKelvey, of the Exchange National Bank 
of Pittsburgh; and Secretary, E. B. Clare-Avery, of the 
Merchants-Laclede National Bank of St. Louis. 


—According to Mayor Frank W. Rockwell of Akron, Ohio, 
the strike among the rubber workers of that city has been 
declared off by the Industrial Workers of the World. Ina 
letter in which Mayor Rockwell makes this announcement 
he states that the strike began because of the unwarranted 
intrusion of outside agitators. ‘‘Because no real grievances 
existed’’, he says, ‘‘the strike ended by the men going back 
to work, after a few weeks of folly and unrest. The strike is 
over, and only a little group of perhaps fifty agitators is left.’ 

—In an address on ‘“‘Banking Economies, with particular 
reference to Banking and Currency Legislation’’, delivered 
on Wednesday before the Finance Forum, this city, Edmund 
D. Fisher, Deputy Comptroller of New York, again pointed 
out the necessity of a central banking control. Mr. Fisher’s 
views on this subject were expressed before the sub-com- 
mittee of the House Banking and Currency Committee in 
Washington at the hearings of the Committee in January, 
and referred to in these columns January 18. In his remarks 
this week, Mr. Fisher stated that the banks are in a quasi- 
public position, having the function of manufacturing deposit 
credit currency, and we should safeguard its manufacture 
by inspection, regulation and control. The necessity for 
“continuing” as well as ‘‘marginal’’ control by some unit 
or units, according to Mr. Fisher, at once becomes apparent. 
Adding that there can be no effective control without 
central control, he proceeds to say. 


“Intelligent opinion, however, is divided as to whether there shall be 
central control through the medium of a central bank with branches 
developed along well established European lines, or a new plan of control 
and reserves presumed to be better suited to the habits and prejudices 
of the American people. To satisfy the latter idea there was suggested to 
the Glass sub-committee of the House Committee on Banking and Currency 
something along the following lines: 

“‘It is proposed that there be organized a minimum number of separate 
Regional Reserve Banks, which are to have branches, such Reserve Banks 
to be subscribed to in capital and supported in deposits by the banks of 
their respective districts. These regional banks should be given such 
banking powers as would enable them to maintain effective local control. 
Their deposits and reserves should be interchangeable at the discretion 
of a national board and should be subject to such regulations as to uniformity 
of method and discount rates as may be imposed by said board. These 
regional banks should be managed by local boards of directors elected on 
a basis fairly representative of the sections of the country they would serve. 
They should be vested with the power to issue and redeem a uniform and 
Standardized currency under appropriate restrictions, coincident with the 
gradual retirement of all national bank notes, all of which functions, how- 
ever, Should be subject to the supervision of the national board. These 
notes should be a first lien on the combined assets of all the regional banks, 
based upon their consolidated reserves and with a proper relation to their 
consolidated commercial credits. Such currency should be printed by 
the United States Government and issued and retired under such conditions 
and regulations as may be provided by law under the direction of the national 
board and under the audit of the Comptroller of the Currency, who should 
have a resident representative in each of the regional banks. Subscribing 
banks should be allowed to count their balances in regional banks as reserves 
and should have the privilege of re-discounting their commercial paper. 
The functions of the reserve banks should be developed along such banking 
lines aS would make their ‘continuing’ and ‘marginal’ control effective. 

*‘The public service commission is a modern type of control over public 
service corporations. Something of the same nature is suggested as the 
centralizing principle in banking.”’ 


—Speaking recently before the Rochester (N. Y.) Clearing 
House Association on “Banking and Currency Reform’’, 
Robert W. Bonynge of Denver, formerly a member of the 


National Monetary Commission, made the following com- 
ments: 


Our reserve system is a panic breeder. The banks of the country hold, 
in the aggregate, the sum of $1,600,000,000 of lawful money as a reserve 
against their deposits. ‘This enormous sum, which ought to be a tower of 
strength, actually becomes a source of weakness whenever the banks 
are placed under any unusual stress. 

We have divided up this vast amount of lawful money reserve into as 
many units as there are independent banks going to make up what we 
call our banking system. By the very law under which the banks operate 
we permit and encourage them tore-deposit a portion of their reserves with 
reserve agents, until a vast proportion of the entire reserves of the country 
is concentrated principally in the banks of New York, and then we compel 
the individual banks, for their own preservation, to join, upon the slightest 
signal of financial distress, in a general scramble to get their reserves back 
into their own possession, thereby intensifying, if not actually producing, 
panic conditions. * * * * 

As it was found necessary in our early history to organize the Federal 
Government to look after our national and international affairs, so it is 
equally necessary that we should provide a national federation of the 
banks to protect our national and international financial affairs. The 
absence of such an organization has rendered us incapable of using to any 
advantage, in times of emergency, our enormous banking resources and 
powers. * * * Of course, the powers to be conferred upon 
the federation of the banks, by whatever name it may be known, must 
be strictly limited and the organization must be such as to insure its opera- 
tion in the interest of, and as a support to, all legitimate business, and 
wholly free from sectional, political or selfish financial control. 

No banking reform will be at all adequate that does not provide for a 
bank-note currency that will be responsive in amount to the business needs 
of the country, and that will supersede our inflexible bond-secured currency. 
The world’s experience demonstrates that a credit currency cannot be 
advantageously issued by a government or a government-—owned-insti- 
tution. * * * * 

The right to issue the bank-note currency for this country can be safely 
intrusted to a federation of the banks of the country in the management of 
which all shall have a voice, and which federation shall act as the custodian 
for their reserves and have the power to rediscount for them the commercial 
paper they receive in the regular course of their business. 


—A report dealing with the development of Chicago as a 
financial centre, prepared by Subdivision Committee No. 11 
of the Ways and Means Committee of the Chicago Asso- 
ciation of Commerce, was read before the Association meet- 
ing on March 19 by Dan Norman, Assistant Cashier 
of the Continental & Commercial National Bank of Chicago, 
as Chairman of the subdivision. The report is the third 
of a series on business conditions in Chicago which are being 
prepared by the seventy-eight subdivisions of the Associa- 
tion and presented from week to week at the meetings of 
the Association. Mr. Norman points out that from a place 
of so little comparative importance in 1856 as to have but 
five chartered banks with a total paid-in capital of only 
$397,000, Chicago has become a city whose financial insti- 
tutions have a capital of nearly 100 million and deposits of 
approximately one billion dollars. Its standing as a finan- 
cial centre is evidenced by the fact that there are now 91 
incorporated banks in Chicago and the suburbs of Evanston 
and Oak Park, having at the date of the last call of the 
Comptroller (prior to that of April 4) combined capital 
of $90,025,000 and surplus of $74,200,000; loans amounted 
to $676,300,000, and investments in securities to $167,100,- 
000, bringing the total of loans and investments up to 
$843 ,400,000. As further indication of its prestige in the 
banking world, the report adds: 


Few have any conception of the heavy foreign exchange transactions 0 
our local financial institutions. This business can truly be said to be world 
wide; foreign exchange purchased by our banks originates all over the 
country and runs into hundreds of millions annually. The foreign connec- 
tions of Chicago banks extend to every country where travel and commerce 
amount to much and where banking has been developed. 

The bankers of Chicago have been diligent in protecting its good name. 
They were first in engaging a clearing-house examiner, and the efficiency 
and watchfulness displayed by him and his force of assistants have been 
attested in many other leading cities emulating this example. 

Bank officers here have also been active in civic affairs. They have not 
been lax in supporting public undertakings; on the contrary, they have al- 
ways been and are now ready to devote their share of time and energy to 
such organizations as aim to promote the general welfare. 


—The creation of a State Market Commission, designed 
to enable the farmers to market their products to better 
advantage and at the same time to lower the cost to the 
consumer, is reeommended by Gov. Francis E. MeGovern of 
Wisconsin, in a special message sent to the Legislature on 
Mareh 17. A draft of a bill incorporating his ideas was also 
submitted with the message. It is proposed that the Com- 
mission shall consist of the dairy and food Commissioners 
and two other members appointed by the Governor with the 
eonsent of the Senate; it would also absorb the Board of 
Immigration and the Board of agriculture, the latter to con- 
tinue to conduct the State Fair as an advisory Committee, 
subject to the direction of the Market Commission. In 
his message Gov. McGovern, according to the ‘“‘The Even- 
ing Wisconsin” of Milwaukee, said: 

‘There is excellent reason for the belief that the high cost of living is 
but another result of the deep underlying causes that have partly depopu- 


lated the countryside. There is no necessary antagonism of interest be- 
tween the consumer who wants the cost of living lowered and the farmer 





who demands higher prices for his products. High prices for farm products 
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may indeed be one of the most potent means of reducing the cost of living. 

“The time has come in Wisconsin to give practical effect to the co-opera- 
tive idea. But we must act with our eyes open to the obstacles to be en- 
countered and the difficulties to be overcome. What is needed is the estab- 
lishment of a broad, consistent public policy in harmony with economic 
conditions as they now exist in all occupations. The line must be plainly 
drawn that separates monopoly from legitimate co-operation; that dis- 
tinguishes unreasonable restraint of trade from mutual helpfulness; that 
will secure the advantages of free competition without exposing industry 
to unregulated industrial warfare.” 

—Reference to the banking legislation enacted in the State 
of Washington during the late session is made by P. C. 
Kauffman, Secretary of the Washington Bankers’ Asso- 
ciation, in his announcement with regard to the coming 
convention of the State organization. Never in the history 
of the Association, Mr. Kauffman states, has it succeeded 
in securing the enactment of so many important laws at 
one session. The bills which have passed and received 
executive sanction are: 


1. An Act providing that real estate acquired at sale under judgment, 
decrees, or mortgage foreclosures, must be disposed of within five years 
from date of purchase; extending the time from three years to five years. 
(Thus making the law conform with the National Banking Act.) 

2. An Act authorizing notaries public, who are stockholders, directors, 
officers or employees of banks or other corporations to take acknowledge- 
ments, except when such notary is a party to the instrument. 

3. An Act authorizing the payment of deposits held in joint account to 
the survivor when one of the parties dies, without limit as to amount. 


4. AnAct punishing the making of derogatory statements concerning 
banks 


5. The uniform warehouse receipts bill. 

6. An Act authorizing cities of the first class to put up securities in- 
stead of a surety bond for municipal deposits, making the law uniform with 
that now regulating the county and other municipal depositary laws. (This 
law will authorize the cities of Tacoma, Seattle and Spokane to purchase 
and deposit securities of any other city or county in the State with the City 
Treasurer, as security for municipal deposits.) 

7. An Act placing private banks under regulation and supervision of the 
State Banking Department and requiring them all to incorporate under 
the State Banking Law after January 1 1913. 


The Washington Bankers’ Association will convene in 
annual session at Bellingham on August 7, 8 and 9. This 
date was fixed on in order that the convention might be held 
at the height of the annual run of salmon. 


—The Levy bill, making more stringent the law against 
“bucket shops’’, was signed by Gov. Sulzer at Albany on 
the 10th inst. The bill was passed by the Assembly on 
March 25 and by the Senate on the 7th inst. At the time 
of the introduction of the bill, Assemblyman Levy stated 
that the object of the measure was to more effectively enforce 
the law against criminal bucket shops, which has heretofore 
been difficult on account of the privileges of witnesses. In 
the new law there is a provision which stipulates that a wit- 
ness shall not be excused from testifying upon the ground that 
his testimony may tend to convict him of a crime. € It is pro- 
vided, however, that he shallgnot be prosecuted for any 
incriminating matter or thing concerning which he may 
testify. 


—The New York State Senate on the 7th inst. passed the 
bill which makes it a felony to manipulate the market price 
of securities; the bill passed the Assembly on Mar. 25. It 
was signed by Governor Sulzer yesterday (the 11th inst.). 


—The resignation occurred this week of Joseph S. Marcus, 
as President and Director of the Public Bank of this city, 
and of William F. H. Koelsch, Cashier of the institution. 
Mr. Marcus was the founder of the bank. Mr. Koelsch, 
who had previously been Assistant Secretary of the Guaranty 
Trust Company, withdrew from that position about two 
months ago to enter the Public Bank. Hewill be succeeded as 
Cashier of the latter by C. H. Baldwin, who was connected 
with the Broadway Branch of the Columbia Bank.™ M. M. 
Valentine, Second Vice-President of the,Columbia Bank, 
has been elected a Vice-President of the Public Bank. 


—In moving to its new building at 140 Broadway Monday, 
April 7, the Guaranty Trust Co. of New York transferred 
from its former quarters to its new vault cash and securities 
amounting to more than $2,250,000,000. Nearly $2,000,- 
000,000 of this was in the form of trust securities held by its 
trust department. This is probably the largest amount 
of actual, physical wealth that has ever been moved at one 
time by one institution. The main banking room of the com- 
pany on the opening day resembled a flower show more than 
it did a banking room, for immense bouquets and floral pieces 
sent in by neighboring banks and other friends of the com- 
pany decorated every portion of the immense room. Presi- 
dent Hemphill, Vice-President Sabin and the other officers 
were kept busy all day long receiving the congratulations of 
hundreds of visiting friends. 


—Fred. I. Kent, Vice-President of the Bankers Trust Co. 
of New York, delivered an address on ‘‘Foreign Exchange’’ 


— 








before the Philadelphia Chapter of the American Institute 
of Banking on the 4th inst. On May 8 in New York the 
Philadelphia Chapter will defend the negative side of the fol- 
lowing question against the New York Chapter: ‘Resolved, 
that the issuance of notes by an incorporated clearing-house 
association on the same basis as clearing-house loan certifi- 
eates have been issued would be a better plan than notes is- 
sued by any proposed reserve or central bank.”’ 


—William M. Barrett, President of the Adams Express 
Co., has been elected a director of the American Exchange 
National Bank of this city. 


—David A. Sullivan, formerly President of the failed 
Mechanics’ & Traders’ Bank of Brooklyn, has withdrawn his 
application for a review of his trial before the Appellate 
Division of the Supreme Court, and will serve the sentence 
imposed in January; this called for a term of imprisonment of 
not less than two years nor more than four years and three 
months. 


—William C. Damron, formerly President of the Home 
Bank of Brooklyn Borough, who was found guilty of grand 
larceny in the first degree and sentenced by Supreme Court 
Justice Crane on Jan. 28 to one year in the penitentiary, 
was granted a certificate of reasonable doubt by Supreme 
Court Justice Benedict on March 15 and admitted to 
$5,000 bail pending an appeal. 

—At the meeting of the board of directors of the Marine 
National Bank of Buffalo, held on March 31, the regular 
quarterly dividend of 3% was declared, payable April 1, 
and the surplus account was increased from $1,250,000 to 
$1,500,000. 


—Arthur Lyman, Chairman of the Board of Trustees of 
the Harvard Mutual Foundation, and Henry S. Thompson 
of the banking firm of White, Weld & Co., have been elected 
directors of the Mutual National Bank of Boston. Mr. 
Lyman is quoted as stating that ‘‘a large interest in the 
Mutual National Bank has been given to the Foundation 
for the benefit of Harvard College under the terms of the 
trust. No change, however, is contemplated in the manage- 
ment of the bank, except a broadening of its field.” 


—Harry A. Allen has been elected Cashier of the Holyoke 
National Bank of Holyoke, Mass. Mr. Allen was formerly 
identified with the Haydenville Savings Bank of Hayden- 
ville, and subsequently with the Home National of Holyoke, 
the Hampshire County National of Northampton and the 
Hartford National of Hartford, Conn. In 1909 he retired 
from the banking field and entered the commercial paper busi- 
ness, in which he has since been engaged. 


—The State Bank of Maryland at Baltimore completed 
its second year on April 1 with deposits in excess of $2,000,- 
000—$2 031,636. Its resources on the date mentioned were 
$2,773,624. The bank has a capital of 500,000 and surplus 
and undivided profits of $146,987. The officials are: 
William Woodward Cloud, President; Summerfield Bald- 
win, Vice-President; Henry B. Reinhardt, Cashier; Walter 
H. Cook and G. Henry Pfeil, Assistant Cashiers. 


—John G. Williams, Assistant Secretary of the Allegheny 
Trust Co. of Allegheny, Pa., has been elected Cashier of 
the Bank of Secured Savings of Allegheny to succeed G. C. 
Gerwig, who recently became President of the Manchester 
Savings Bank & Trust Co. of that city. 


—The organization has been perfected of the West Town 
State Bank of Chicago, for which a charter was issued some 
months ago. The institution’s permanent quarters will be 
at Madison Street and Western Avenue, but it will occupy 
temporary quarters at 2325 West Madison Street, pending 
the completion of its own structure. Robert Forgan, former- 
ly Cashier of the Mid-City Trust & Savings Bank, is President 
of the new bank, and Scott Ransom, who was connected with 
the Prairie State Bank before it was consolidated with the 
Central Trust Co. of Illinois, is Cashier. 'The new bank has 
been formed with a capital of $200,000 and surplus of $40,000. 


—The Auditor of Public Accounts at Springfield, Ill., on 
the 3rd inst., granted a permit to Clayton S. Goodwin, 
Ira D. Buck and Frank D. Follansbee to organize the 
Bankers’ Bank of America of Chicago. The new institution, 
it is said, will have a capital of $3,000,000. 

—The Tennessee State Bankers’ Association will hold its 
annual convention in Memphis next week on April 16 and 17. 
The program includes an address on ‘Tennessee’ by Prof. 
H. A. Morgan, University of Tennessee, Knoxville, and an 
address by William A. Law, Vice-President of the First Na- 
tional Bank, Philadelphia. 
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—The new statement of the Commerce Trust Co. of Kansas 
City, Mo., under the recent call, shows a considerable in- 
crease in its business during the past year, deposits having 
advanced from $9,322,818 on Apr. 18 1912 to $10,311,624 
on April 4 last.@Surplus and undivided profits increased 
during this period from $414,761 to $524,255. The Com- 
merce Trust Co. maintains a bond department under the 
management of C. E. Kiplinger. 


—The City National Bank of Dallas, Tex. has purchased 
property on the east, adjoining its present location, a lot 
42x100 feet, for the purpose of enlarging its building at a 
later date or possibly to erect a new one. Increasing busi- 
néss, incident to the growth of the city, prompted the step 
taken by the directors. 


—Charles F. Baker, formerly Assistant Cashier of the 
Crocker National Bank of San Francisco, was arraigned in 
court on Mar. 26 charged with the embezzlement of $10,000 
of the bank’s funds during June 1911. He waived examina- 
tion and was released under bonds of $40,000 to await the 
ation of the grand jury. The total of the alleged shortage | are 
is said to be in the neighborhood of $200,000. The shortage 
was discovered during Baker’s absence on account of illness. 
The moneys are understood to have been lost through specu- 
lation. According to the San Francisco ‘‘Chronicle,’’ the 
method employed by the accused to conceal his operations 
was as follows: 

He would buy stocks on a margin and when he lost his brokers would 
send him a little note to the effect that he was in their debt to the extent, 
for example, of $10,000. Baker would then make out a debit tag against 
the bank for $10,000, marking it ‘‘on account’’ of certain mythical bonds the 
bank was supposed to have purchased. These tags were thrown in a tin 
box, found by the bank examiner. They had never been investigated be- 
cause Baker, as a fiscal agent of the bank, was considered above any sus- 
picion by the officials of the bank, and the sums they represented were en- 
tered up on the books as part payments for bonds the bank never purchased. 
Baker would then make out a deposit tag in favor of the brokers and the 
latter would check against the money and Baker would be given credit 
for retaining and bringing in good customers. 

The confidence reposed in Baker by his superiors is indi- 
cated in the faet that several years ago he was given a trip 
to Europe at the expense of the institution. One of the offi- 
cials of the bank states that the shortage is fully covered by 


Baker’s surety bonds. 


—From the annual report presented to the shareholders 
of the Swiss Bankverein at the ordinary general meeting at 
Basle on March 26, we learn that, apart from the normal 
development of its business, the year 1912 has witnessed a 
considerable extension of the bank’s sphere of activity 
through the absorption of the Societe Anonyme de Speyr & 
Co., Basle, and of the Banque d’Escompte & de Depots, 
Lausanne. In consequence, current accounts, as well as 
acceptances, show a substantial increase, the latter partly 
through the‘further expansion of the commercial department 
of the bank’s}London office. The report says: 

Consequent upon the absorption of the S.A.deSpeyr & Co., our share 
capital now amounts to Frs. 82,000,000 (£3,280,000), divided into 164,000 
shares of Frs. 500 (£20) each. Of the reserve fund of the S. A. de Speyr 
& Co. (Frs. 750,000) and of the book profit (Frs. 500,000), resulting from 
the exchange of the shares, Frs. 700,000 were added to our ordinary re- 
serve, in order to maintain the same at its statutory level of 10% of the share 
capital, while the balance of Frs. 550,000 was added to Special Reserve I. 
It affords us much pleasure to be able to state that the results of this 
amalgamation has in all respects answered our expectations. 

The extraordinary general meeting held on Aug.1i9 sanctioned the ab- 
sorption of the Banque d’Escompte & de Depots, Lausanne. The shares 
of our institution forming the purchase consideration having been placed 
at our disposal by some of our friends, we were in a position to carry through 
this transaction without increasing our share capital. The rapid develop- 
ment of the City of Lausanne justifies the expectation that the new branch 


office will in course of time attain results as satisfactory as those shown by 
the other offices. 


As a result of the absorption of the two banks named, and owing to the 
activity im commerce and industry, our business has once more increased, 
the total turnover for 1912 (on one side of the ledger) amounting to Frs. 52,- 
078,312,826, as against Frs. 48,701,295,795 for the previous year. 


In the balance sheet for Dec. 31 1912, current accounts of 
£11,018,198 areshown, besides fixed deposits of £2,583,752. 
The total assets in the report are £23,716,852. 


—The Executive Council of the West Virginia Bankers’ 
Association at a recent meeting in Charleston decided to 
hold this year’s convention in Elkins on June 11 and 12. 








TRADE AND TRAFFIC MOVEMENTS. 


UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Thursday, April 10, 
issued its regular monthly statement showing the unfilled 
orders on the books of the subsidiary corporations at the 
close of February. From this statement it appears that the 
aggregate of the unfilled orders on Mar. 31 was 7,468,956 


tons, 187,758 tons less than on Feb. 28. In the following 
we give the comparisons with previous months: 
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Tons. 
Mar. 31913. _..7,468,956 May 31 
Feb. 28 1913....7 aeons 30 


. 841 o 
Jan. 31 1913. ...7,827,368 ‘ | Mar. 31 
Dec. 31 191g. 7. ona’ 164 ; 379,721 | Feb. 28 
— =? Bceats 852,883 761 | Jan. 31 
191 “see 6°se1 B07 Dec, 31 
sont 30 1912__.. €:163/375 ,»328 | Nov. 30 
6 Oct. 31 


3 19197-6087 5.9 Sept. 30 
June 30 1912. ~._5,807,346 July 31 1911____3,584,085/ Aug. 31 
May 31 1912____5,750,983 | June 30 1911.__-3,361,058| July 31 

Prior to July 31 1910 reports of unfilled orders were issued 
only B pest ape & In the following we show the totals at. the 
end of each quarter or period for which the figures were made 
public, back to the organization of the Steel Company. 


June 30 1910... 
Mar. 31 1910... 
Dee. 31 1 




















Tons. Tons. 
June 30 1907... *7,603,878/| June 30 1904... *3,192,277 
Mar. 31 1907.._*8 *2'043, 858! Mar. 31 1904__.*4,136,961 
Dec. 31 1906... *8,489,718| Dec. 31 1903... 93,216, 1238 
,8338 Sent. 30 1906... *7 "936,884 Sept. 30 1903... *3,728,742 
June 30 1906... *6,809,589 | June 30 1903...* 4,666, 578 
Mar. 31 1906... *7,018,712| Mar. 31 1903...*5,410,71 
Dec. 31 1905... *7,605,086 | Dec. 31 1902 347, 
Sept. 30 1905... *5 "865,377 Sept. 30 1902... %4,843 rye = § 
June 30 1902... *4,791, 


Dec. 31 1901...*4,497,749 
Nov. 1 1901...*2,331,692 


Dec. 31 1 
Sept. 30 1908... 
June 30 1908... 


Dee. 3 .-. 4,624,553] Dec. 31 1908 “4 "696/203 
Sept. 30 1907796495 bon t.30 1904... *3.027.436 


* The figures prior to Dec. 31 1907 are on the old basis. 
method only Be H ne ved sources outside of the company’s own interests 

are showh. ‘Phe amount as of Sept. 30 1904, shown above as 3,027,436 tons, the 
former basis, would, it is stated, be 2,434,736 ‘tons on that now employed. 

COPPER PRODUCTION AND CONSUMPTION.— 
The March statement of the Copper Producers’ Associa- 
tion, issued on Tuesday last, showed a considerable reduc- 
tion in unsold stocks on hand, there having been a decrease 
during the month in these stocks of 18 ,032,928 lbs., or from 
122,302,198 lbs. to 104,269,270 lhs. The duetion was: 
136,251,849 Ibs., an increase of 10,557,248 lbs. over Mareh 
1912. Below we furnish a comparison of the various items: 
for the month of March 1913 and 1912 and for the three 
months ending March 31. We also add figures indicating 
the European visible supply, which continues to decrease, 
a reduction of 8,702,400 Ibs. being recorded for the month. 








Under the present 





— Jan. 1 to Mch. 31-— 
1913. 1912. 

988 105,312,582 89,454,695 

125,694,601 410 ‘680,355 361,068,163 


188,634,589 515,992,937 450,522,858 


67,487,466 201,471,993 186,059,735. 
58,779,566 210,251,674 202,095,566 


126,267,032 411,723,667 388,155,301 
104,269,270 62,367,557 104,269,270 62,367,557 
European visible supply— 
Beginning of period $1,034,240 115,375,680 90,471,360 128,313,920 
End of period 72,331,840 112,392,000 72,331,840 112,392,000 
ANTHRACITE COAL PRODUCTION .— Anthracite 
coal shipments during Mareh amounted to 4,909,288 tons, 
a decrease of 1,660,399 tons from the total of March 1912. 
It will be remembered, however, that the shipments for 
March 1912 were exceptionally large in anticipation of the 
suspension of mining on April Ist, pending the adjustment 
of the wage question. The shipments i in Mareh 1911 aggre- 
gated 5,996,894 tons and in 1910 5,174,166 tons. 


—Jan. 1 te March 31i— 
1913. 1912 
3,399,293 3,861, 766 
3 066.782 
2,240,293 
2,217,917 
1,782,988 
1,496,825 
2,073,542 
642,236 


16,919,876 , 


Marc 
1913. 1912. 
Stocks beginning Sone... 302,198 62,9389, 
Production 136,251 "349 


258,554,047 


76,585,471 
77,699 ,306 


154,284,777 





Domestic consumption 
rts 





Stocks end of period 





1912. 
1,472 ,696 
1,225,019 

848,110 
916,824 
578,983 
537 ,470 
761,742 
” 228 ,843 


6,569 ,687 


Road— 
Philadelphia & Reading-.-.tons- 
Lehigh Valley 
Central RR. of New Jersey 
Delaware Lackawanna & Western 
Delaware & Hudson 
a eee 





18,209,351 
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[From our own correspondent.] 
London, Saturday, Mar. 29 1913. 

The uncertainty regarding the outcome of the war in 
Southeastern Europe has been reflected in the attitude of the 
European bourses since the Easter holidays. Immediately 
on reassembling, brokers and jobbers in London, Paris and 
Berlin cheered themselves with the hope that the capture 
of the great Turkish fortress at Adrianople meant immediate 
peace, and proceeded to put up prices. The result of this 
action, however, far from inducing the public to come in and 
buy on the basis of enhanced values, afforded a very wel- 
come opportunity for those who had been carrying stock 
in connection with recent wreckage to relieve themselves 
of a measure of their burdens. The bourses, not being or- 
ganized on philanthropic lines, resumed the status quo ante, 
and markets may once more be described as virtually as dull 
as ever. 

Great sympathy is felt in commercial and financial cir- 
eles here with the sufferers from the disastrous floods in the 
United States. Exactly what effect so widespread a disaster 
will have the market does not at present feel itself able to 
gauge. The reports cabled to Europe are so alarming that, 
on the one hand, effects similar to those of the San Francisco 
fire are feared, while on the other hand it is pointed out that 
the magnitude of the crops will counteract the influences of 
this disaster. ~ s 

As with the political outlook, so with the money market. 
Hopes of a speedy release from the long tension of dear money 
cheered the market on reassembling after the holidays.¥ But 
the actual facts were that rates were exceedingly high for 
the end-of-March account. Money is dear in Paris, and 
rates in Berlin are almost prohibitive. In London the banks 
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1913. 
a“ 27. 
Circulation. __..... 28,251,805 
Public de ts.... 26,114,57 
Other deposits... .-. 1,291,2 
Gov't securities.... 13,034,257 
Other securities... _- 49 





3 46 ,033 ,3 
Reserve notes&coin 26,739,510 
Coin&bull.,both dep 36,541,315 
Prop. reserve to lia- 
3% 


144 
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Bank bilis—3 months... 
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£5,000. 
































ward, 


year. 


with an uncertain tendency. 


found the position very different. 
the reserve at just under 2634 millions sterling, being nearly 
a million and a half worse than at this time last year. The 
sits amount to the immense sum of 26 millions, 
ns certain how much of this money will 

t in the immediate future. 

The India Council offered for tender on Wednesday 50 
lacs of its bills and telegraphic ptm asap and the applica- 
tions exceeded 500 lacs, at prices r 


1912. 
ake 28. 


28,493 ,880 
25,855,935 
39,370,589 
: : ,036 

1,099,592 
28 230,948 
38,274,328 


43 5-16 
3% 
77 15-16 


26d. 26% d. 
Clear .-house returns216,178, 000 238,978,000 


The rates for money have been as follows: 
en 28 —- — 





4\% @4 9-16 
—4 months_-_.- 46 

—§ months... 4 3-16 
Trade bilis—3 months_... 5@5% 
—4 months --_-_- 5@5\% 

Interest allowed for deposits- 
By joint-stock banks--_--_- 3% 
By discount houses— 

[ f Se as ae 3% 
Fe ee, cua ccudidctoes 3% 


£90,000. 


1911. 


—_— 29. 
27 ,802 ,575 
032 


39,460,695 
15,137 ,633 
37 ,757 ,928 
30,300,661 


And those in very first class credit, and who 
had the best of security to offer, have had no serious diffi- 
culty in obtaining the accommodation they required; but 
stock for which there is not a ready market 
The Bank return shows 


from 1s.3 31-32d. 
Applicants for bills at 1s. 3 31-32d. 


1910. 
_—s 30. 


39,653,236 33,588,975 


46 34 
3 


81% 


244d. 
306 ,883 ,000 


4% 

4 11-16 
4 7-16 
54 
5M 


3% 


344 
3% 


44 — 
=. 1-16 

24 44d 
191,659,000 263,609,000 


0, While applicants for telegraphic transfers 
at 1s. 4d. were allotted 8%, and above in full. 

ing returns show the position of the Bank of 
ank rate of discount, the price of consols, 
&ec., compared with the last four years: 


1909. 
we 31. 
29 ,407 ,050 
19,158, ‘800 


44,194,189 
15, 312, 577 


35,597,186 | 


30,754,040 
41,711,090 


48% 
2% 
84% 

23 3-16d. 


arch 7 
5 


4 “rt + 4% @4 13-16 


The last Indian 


4 11-16 ““o* 11-16 
% 44 @4 5-16 
54 5@54 
5% 5@5\% 
3% 3% 
3% 3% 
334 3% 


meg I Pixley & Abell write as follows under date of 


GOLD he this week amounted to £974,000. The total required for Ger 
many was about £300,000 and India took £193,000. In the absence of any other 
demand, the Bank should secure the balance. Since our last the Bank has received 
£62,000 in bar gold, while Java has taken £15,000 in sovereigns and Gibraltar, 
Next week £959,000 is due from South Africa. Arrivals—South Africa, 
£876, 000; West Africa, £53, 000; Australia, £41,000; South America, £2,500; West 
Indies, £1,500; total, £974, 000. Shipments—Bombay, £183,000. 

SILVER —Quotations are 3-16d. higher for spot and \d. higher for forward than 
at this time last week, but the market has been a quiet one, owing to the Easter 
holidays intervening. Rates eased off a little on further sales from China until 
26 1-16d. and 26 7-16d. were quoted, but this level attracted some bear covering, 
chiefly on China account, and we now quote 26%<d. for cash and 26 11-16d. for for- 
The bear covering for near dates has caused 
the difference between spot and forward to narrow to 5-16d., helped possibly by the 
hopes of rather easier moneyin the near future, but the heavy stocks in 
London, Bombay and China are still a weight upon the market. 
currency return shows an increase of 30 lacs in the ordinary reserve and the total 
holdings of rupees now stand at 21 crores, as against 17% crores at this time last 
The Bombay quotation is Rs 66% per 100 tolahs. 


Arrivails—New York, 
£183,000. Shipments—Bombay, 


The quotations for bullion are reported as follows: 


GOLD. 
London Standard. S. «4. 
Bar gold, fine, oz___-- 77 69 


Mar. 27. Mar. 19. 


s. d. 
77 («9 





SILVER. 


London Standard. 


Mar. 27. 


d. 


Bar silver, fine, oz__.26% 
** 2-mo. delivery, oz.26 11-16 26 9-16 
Cake silver, oz 2 


84 


26 3-16 
28% 


Mar. 19. 
d 





English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London 
Week ending A ‘ pril ll. Sat. Mon. Tues. Wed. Thurs. Fri. 
0 eee d_ 26 13-16 27 3-16 273-16 273-16 27% 27% 
dConsols, 2% per cents_--_-_- 74% 73 15-16 73 15-16 74 1-16 74% 74% 
@ Wer GOGOL... -cacccco 74 5-16 74% 74% 74% 74 7-16 75 
d French Rentes (in Paris) fr. 86.7714 86.52% 86.57% 86.22% 86.12% 86.00 
Amalgamated Copper Co__. 79% 78 79% 80% 80% 80% 
Am. Smelt. & Refining Co... 74% 734 73 74% 74 74 
6 Anaconda Mining Co __-_-. 814 Si S 814 8% 814 
Atch. Topeka & Santa Fe--- - 105% 105% 106% 106 10534 
I 103 103 103 103 103 
Baltimore & Ohio________-_- 104 104 103% 103 4 102% 102 
Ce NO RAS En $54 854 85% 85 84 4 &4 
Canadian Pacific___.___.-_- 244% 2424 243% 24534 2464 247% 
Chesapeake & Ohio_______- 2 69% 69% 71 70% 70% 
Chicago Great Western _-__- 16 15% 15% 16 16 16 
Chicago Milw. & St. Paul. _.115%4 114% 114% 115% 114% 114% 
Denver & Rio Grande---_-.-- 22 21% 2134 22 22% 22 
I rs 2 er a 374 37 38 38 38 38 
(Sal a CARER ean ARE AD 30% 29% 29% 31% 31% 31% 
First preferred____.____- 48% 48 47% 49 49 49 
Second preferred________ 37% 37% 37 38 38 38 
Great Northern, preferred. _13414 133% 133 4 134 134 c131% 
Illinois Central._._..___._- 126 125 125 125% 125 24 
Louisville & Nashville_-__-__- 141 14034 140 140 140 139% 
Missouri Kansas & Texas... 27% 26% 27 27% 27% 27% 
i RB ae St, al SS 2 6 64% 64% 6414 65 65% 
Missouri Pacific........._- 0% 40 39% 40% 40 40 
National RR. of Mex., lst pf. 60 60 60 60 61% ° 63 
Second preferred______-_- 514 25 25% 25% 26 34 26% 
N. Y. Central & Hud. Riv. “110% 109 % 109 4 110 108% 107 
N. Y. Ontario & Western... 32% 32% 32 33% 33 32% 
Norfolk & Western___.____ 110% 110% 110 110% 110% = 110 
OS RRR Soa 88 pla a 88 88 88 
Northern Pacific. ......  .- 122 121% 121 121% 122 119% 
@ Pennsylvania_._........-. 6144 61% 61% 61 59 59 
a Reading Company_____.- 8536 85 8514 86 14 85 34 85 34 
a First preferred_______- 47 47 7 47 47 47% 
a Second preferred______- 48 A es 48% 48% 484 
eee ee 23% 23% 23 23% 23 34 23% 
Southern Pacific._.__......_. 105% 105% 104% 105 105 104 
Southern Railway__.__ _.-_- 27 3% 27 27% 27 34 27% 27% 
te 82 ls 8214 82 82% 82% 82 
Union Pacific POE IEE 160% 1583 4 159% 160% 158% #«158% 
| lie aga sag esate 89 4 89 14 89 88% 88% 88 
U.S. ose Corporation eg Ge 65% 643% 65 65 64% 64% 
BES AGI es ET 111% 11034 112 110% 111% 112 
. (CT 4 4 4% 4 4 3% 
a tase Rae Ena 11% 11% 11% aie 11% 11% 
RD OR 62 1 61 


ice per share, 
flat prices. 








b £ sterling. 


62 62 
c Ex-dividead. 


. 


‘ 
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Breadstuffs Figures brought from page 1105.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. 


The receipts at Western 


lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 
































Receipts at—| Flour. Wheat Corn Oats. | Bar ey. Rye. 
bbis.1961bs.' bush. 60 lbs .|bush. 56 lbs .|bush. 32 lbs. Seah SEe 100 SF los. 
Chicago -.-.-. 154,000 252,000 7,000; 1,345,000 ,000 51,000 
Milwaukee - 47,000 75,000 137,000 106,000, 282,000 46,000 
Pinas «as 273, ,000 44,000, 45,000) 17,000 
Minneapolis.; -...-.- 2,208, 87,000 295,000, ,000;| 47,000 
Ti Pcadeel - ain 13, 50,000 : . ppd ,000 
Detroit .--- 5,000 2, 18,000 a eiemeel - eniienia 
Cleve i 1,000 14, 93,000 i.  dmeionl odessa 
St. Louis... 54,000 256,000 382,000 262,000 14,000 1,000 
Peoria ..-.-- 53,000 37,000 232,000 102,000. 56,000} 24,000 
Kansas City.|; -.---- 244, 201, ««ansaaal ‘Meee 
Sh aosen ....athnbos 205,000 240, TT  essnbeliiene 
Total wk. "13 314,000; 3,579,000) 2,356,000| 2,681,000 1,509, 187,000 
Same wk. °12 246,608; 2,313,191) 2,141,298) 3,096,593 460,862 75,954 
Same wk. ’11 263 ,530 7,746) 2,823,835, 2 054,066 1,096,689 85, ‘479 
Since Aug. 1 | 
1912-13___|12,840,520 209,325 966) 174,129,228) 182,531,688 83,498,330) 14446642 
1911-12___| 8 ‘816 ,071|110, 803 ,781/ 148, ‘790, 334 112 081, ‘891 56, 291, 103|7 ,204,280 
1910-11___/11 466, 421'176,590, ‘920 217, 522, 122! 141,373,110 55, ‘313, ‘010 4, ‘565, ‘697 





Baltimore - - ~~ 


Galveston 


Week 1912 





through bilis o 


New York 
Portland, Me- 
ER Se 
Philadelphia _ 
Baltimore - -_ - 


Galveston 
Mobile 


Week 1912__- 


since July 1 


New Orleans *-__-_- 
Newport News --. 


Total week 1913_- 


Exports from— 


New Orleans---_- 
Newport News-. 


St. John, N. B_- 
Total week____3,178,243 


Total receipts of flour and grain at the seaboard ports for 
the week ended April 5, 1913 follow: 
Wheat, 





Since Jan. 1 1913__5,853,000 


f lading. 











pees | xe ?.. Bae) Fl UE Cl eee 
000 678,000 62,000 208,000 122,000 3 -.-.-. 

---- 32,000 : eae Sl wee SEO 
ee | 133,000 553,000 Coe sence 56,000 
50,000 230,000 69 ,000 ee. neeee | § aheae 

ae mee a ‘ecnen 209,000 # ..... 

eneh, : inane 64,000 14,000 tien oabe anaes 
iba f xageeeenes SS er ee Es 
nam 5,000 13,000 1,000 8,000 Cee eaene 
scan 8,000 wane . éssu<c 19,000 32,000 8 --.-.-- 
310,000 1,952,000 1,143,000 835,000 456,000 61,000 
36,964,000 36,629,000 14,195,000 8530 000 922,000 

-.-. 399,755 1,932,347 221,071 854,828 148,793 13,298 
Since Jan. 1 1912__4,647 474 17,564,219 20,586,374 10,253, '814 2625,947 197,202 


* Receipts do not include grain passing through New Crieans for foreign ports on 


The exports from the several seaboard ports for the week 
ending April 5 are shown in the annexed statement: 





Wheat, Corn, Flour, Oats, ae Barley, Peas, 

bush. bush. bbls. bush. bush. busk. 

_.. 542,904 24,543 52,084 9,820 7, 222 59,210 2,385 
... 678,000 62,000 9,000 , oa 3 ie 
iste _ fi ie ~ (eRe pe es oe 
in. ee, eee.) ee Bee one Poe 
aalit 4,000 994,282 4,330 at “ee  ~aded  éarenh 
184,000 267,000 22,500 Se duces .. eit — beau 

PEs 155,000 = 2, edie. “wage Bae eee 

cou ae "piece at Séiebba”  tadbe  “hemak aeaeke 
oe gg Hee PO 40,000 7,00 ee ee A ah I i REM 
ae | daunae 8,000 fk i — 3 are ee 
1,989,898 121,264 248,400 64,365 447,210 2,385 

..-1,924,427 567,336 199,467 44.642 ... 11,000 3,427 





to— 


bbls. 





bdis. 


bush. bush. : 
United Kingdom... 51,051 4,017,263 1,828,061 63,008,016 1,113,009 12,649,917 





-Flour Wheat 
Since Since 
Week July 1 Week July 1 
Exports for weekand Apr. 5. 1912. Apr. 5. 1912. 


sy 


The destination of these exports for the week and since 
July 1 1912 is as follows: 





W eek 


Apr. 5. 


bush 


Since 
July 1 
1912. 
bush. 





Continent -_-....-- 26,177 1,721,445 1,307,804 61,143,943 799,406 19,771,143 
Sou. & Cent. Amer. 16,710 969,864 39,578 ,080 1,250 593 ,445 
West Indies -....-- 26,234 1,548,855 -..-.-- 105,506 75,116 560,322 
Brit. Nor. Am.Cols. -.-.-- a ~ casées |, sesbel «- weieen 47,762 
Other countries... 1,092 302,530 2,800- 2,090,751 1,117 138 ,807 

ERE 121,264 8,633,052 3,178,243 127228,296 1,989,898 34,761,396 
Total 1911-12_..--.-. 199,467 7,263,725 1,924,427 68,752,357 567,336 31,274,632 


The world’s shipments of wheat and corn for the week 
ending April 4 1913 and since July 1 1912 and 1911 are shown 
in the following: 





























W heat. | Corn. 
Exports. 1912-13. 1911-12. | 1912-13. | 1911-12. 
Week. Since Since Week. Since Since 
April 5. July 1. July 1. April 5. July 1. July 1. 
Bushels. | Bushels. Bushels. | Bushels. | Bushels. | Bushels. 
North Amer./3,808,000 194,374,000) 134,004,000 2,074,000) 33,021,000, 28,337,000 
Russia -...-. ,362,000; 82,669,000; 65,342,000, 238,000; 7,919, 000, 34,042,000 
Danube --.-- 60,000} 46,247,000) 64,321 000 145,000; 11,264, 000, 65,493,000 
Argentina -.|7,032,000; 93,078,000 46,682,000 527 ,000 172,188, 000! 308, 
Australia -._}1,868,000) 32,868,000) 44,812,000)  .....-) chee l ell] CLL eee 
BOGS ondocd 284,000; 45,004,000) 34,634,000) -..-.-| -....-.-] ~-...-.- 
Oth. countr’s} 174,000; 6,452,000) 8,453,000) -..-.-} --.-----] ....--.- 





> = 


15488000 '500,692,000'398,248,000'2,984,000! 224 392,000 128,180,000 





The quantity of wheat and corn afloat for Europe on dates 
mentioned were as follows: 

















61% 6 
d Quotations here given are 














Wheat. | Corn. 
Untted United 

Kingdom. | Continent.| Total. Kingdom.\| Continent.| Total. 

Bushes. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
April 5 1913_.|26,072,000/33,840,000/59,912,000' 4,182.000| 7,242,000/ 11,424,000 
Mar. 29 1913_- |24,336,000/33.152,000/57.488.000| 3'953,000| 7,973,000/11.926.000 
April 6 1912__|33,450,000|20,360,000|53.840,000| 3:961;000| 6:460,000) 10,421,000 
April 81° 111, 24.368.000'34.616.000'58.984.000' 3'094'000! 5°389'000! 8.483.000 
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Canadian Bank Clearings.—The clearings for the week | 
ending April 5 at Canadian cities, in comparison with the 
same week of 1912, shows an increase in the aggregate of 


1.4%. 








When 
. |Payabdle. 


y 
4 


Books Closed. 
Days Inciusine. 


: 


Name of Company. 








Miscellaneous (Concluded). 
Bell Telephone Co. of Canada (quar.)_... 
Bell Telephone of Pennsylvania (quar.). -_. 
Bethlehem Steel Corporation. preferred 
Burns Brothers, preferred (No. 1) 
Canadian Car & Foundry, pref. (quar.)_. 


Apr. 15 
Apr. 15 
April 25 
May 

Apr. 25 


Holders of rec. Mar.25a 
April6 to April 15 
Holders of rec.April 10a 
Holders of rec. Apr. 19 . 
Holders of rec. Mar. 31a 


ee 





- 
~ 
~ 


Week ending April 5. 


i" 


Clearings at— 





1913. 


1912. 


1911, 


1910. 





$ 
56,128,930 
48,129,724 
25,238,278 
11,750,448 


$ 
56,706 ,027 
41,000,177 
28,572,155 
11,946,016 


$ 
50,011,900 
40,603 ,346 
19,886,705 


$ 
41,588,517 
33,690,696 
16,717,374 


10,097,119 


9,076,108 


Central Coal & Coke, common (quar.)._... 

EE See canine weeeode 
Chicago Pneumatic Tool (quar.)_.......- 
Cincinnati Gas & Electric (quar.)_....... 
Claflin (H. B.), common (quar.)__......- 
Commonwealih Edison (quar.).........-.. 
Commonwealth Gas & Elec. Cos., pf.(qu.) 
Consolidated Ice, Pittsburgh, pref. (quar.)-- 


ie Re 


Apr. 15 
Apr. 15 
Apr. 25 
April 12 
April 15 
May 1 
Apr. 15 
April 21 


‘Apr. 1 
Apr. 1 
Apr. 16 to 
Mar.15 to 


Apr. ll to 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Apr. 25 
Mar, 21 
April 8a 
Apr. 15 
Apr. 1 
Apr. 20 


Consolidation Coal (quar.)........ . ---- 
Corn Products Refining, pref. (quar.)_.-- 
Cuyahoga Telephone, pref. (quar.)......-. 
Dayton Power & Light, pref. (quar.)_..-.- 
Delaware Lack. & Western Coal (quar.)-_. 
Extra 
Detroit Edison (quar.)................. 
Distilling Co. of America, pref. (quar.)_-_-. 
duPont (E. I.) de Nem. Pow., pref. (qu.) 
Eastern Steel, first preferred 
Eastman Kodak, com. (quar.)......-..--- 
Common (ezira) 
Preferred (quar.) 
Elec. Bond & Share, com. (quar.) (No. 16)... 


Preferred (quar.) (No. 32) 
Electrical Securities Corp., pref. (quar.)_-. 
| Electrical Utilities Corp., com.(qu.) (No.3). 
Preferred (quar.) (No. 12) 
Eureka Pipe Line (quar.)_.........._.-. 
Federal Sugar Refg., com. (quar.)_....__-- 
eM 8 RE I 
Galena-Signal Oil, com. (pay. in com. stk.) 
General Electric (quar.) ................ 
General Motors, preferred (quar.)______-. 
Goldfield Consolidated Mines 
Harbison-Watker Refract., pref. (quar.) 
Homestake Mining (monthly) (No. 461)-_- 
Ilium. & Power Sec. Corp., pf. (qu.) (No. 3) 
Indiana Pipe Line (quar.)_........_____- 
Ingersoll-Rand, common 
Special (payable in common stock) 
International Banking Corporation 
Int. Button-Hole Sew. M. (qu.) (No. 62). 
Extra (No. 2) 
Internat. Harvester Co. of N. J.,com.(qu.) 


April 30 
April 15 
April 30 
April 15 
Apr. 15 
Apr. 15 
Apr. 15 
Apr. 30 
Apr. 25 
Apr. 30 
July 1 
June 2 
July 1 
Apr. 15 
Apr. 15 
May 1 
May 1 
Apr. 15 
Apr. 15 
May 1 
Apr. 28 
Apr. 28 
May 15 
April 15 
May 


Holders of rec. Apr.23a 
Holders of rec. April 7a 
Holders of rec. Apr.15a 
Holders of rec. Mar.31a 
Holders of rec. Apr. 1a 
Holders of rec. Apr. 1a 
Holders of rec. Mar. 31a 
Holders of rec. Apr.19a 
Apr. 16 to Apr. 25 
Holders of rec. Apr. 15 
Holders of rec. May 31 
Holders of rec. Apr. 30 
Holders of rec. May 31 
Holders of rec. Apr.14a 
Holders of rec. Apr.14a 
Apr. 21 to Apr. 30 
Holders of rec. April26a 
Holders of rec. Apr. 5a 
Holders of rec. Apr. 5a 
Holders of rec. April 15 
Holders of rec. Apr.25a 
Holders of rec. Apr.25a 
Apr. 1 to Apr. 14 
Holders of rec. Mar. 1a 
Holders of rec.Apr. 154 
Holders of rec. Mar.31a 
Holders of rec. Apr. 10 
Apr. 20 to Apr. 25 
Holders of rec. Apr. 30 
Holders of rec. Apr. 23 
Holders of rec. Apr.15a 
Holders of rec. Apr.21¢ 
April16 to April 30 
Holders of rec. April 5 
Holders of rec. April 5 
Holders of rec. Mar. 25 
Holders of rec. Mar. 25 


4,341,366 
2,361,519 
1,711,904 


4,723,652 
2,496 ,046 
2,397,177 
1.828 ,958 


Nk ek EE el ol 


mS ro 
Kk SR RRR 





bo = Or bo = 


“~~ 
~~ 
a 


9 
,962 ,867 
552,308) Not includ. 


178,514,6111176,124,121 


DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics: 

















148 ,536,987| 123,557,011 








bet et be — 
Ke RRR 


we 





= > = Co Co 
RIK SK 


Per 
Cent. 


When 
Payable. 


Books Closed. 


Name of Company. Days Inclusive. 





ses 


Railroads (Steam). 
Atch. Topeka & Santa Fe, com. (quar.)_-- 
Central of New Jersey (quar.)__.......-- 
Clev. Cinc. Chic. & St. L., pref. (quar.)-_~ 
Delaware Lackawanna & Western (quar.)- 


June 2 
May 1 
Apr. 21 
Apr. 21 


Holders of rec.April 30a 
Holders of rec. Apr.18a 
Holders of rec. Mar. 28 
Holders of rec. 


Georgia RR. & Banking (quar.)_....._-- 
Grand Trunk, guaranteed 

First and second preference 

Third preference 
Great Northern (quar.)................- 
Kansas City Southern, preferred (quar.)-- 
Merzican Ry., ordinary 
Minn. 8t. P. & 8. S. M., com. and pref.--. 
Missouri Kansas & Texas, preferred 
N. Y. Central & Hudson River (quar.)-_-_- 
Norfolk & Western, preferred (quar.)....- 


Aprii 15 
Apr. 25 


April 2. to 
Mar. 8 to 
Mar. 8 to 
Mar. 8 to 
Holders of rec. 





Holders of rec. 
\Holders of rec. 
Mar. 21 to 

Holders of rec. 


Apr. 4a 
April 14 
Apr. 10 
Apr. 10 
Apr. 1¢ 
Apr.12a 


Holders of rec. Mar. 3la 


Mch.20a 
Apr.19a 
Apr. 16 
Apr.30a 


Internat. Harvester Corp., com. (quar.)-_- 
International Nickel, common (quar.).... 

Rt EE ae eee 
International Paper, preferred (quar.)_-_-_- 
Internat. Silver, pref. (on acct. acc. divs.) 
Int. Smokeless Powder & Chem., preferred 
Island Creek Coal, common (quar.)____-- 
Kayser (Julius) & Co., Ist & 2d pref. (qu.) 
La Belle Iron Works. common (quar.)_.-.-. 
La Rose Consolidated Mines (quar.)_.-_-- 
Lehigh Valley Coal Sales (quar.)________- 
Loose-Wiles Biscuit, second pref. (quar) _- 


pm OAD mt pet feet pet 
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May 15 to 
April13 to 
Apr. 15/'Apr. 2 to 
‘May 15\May 2 to 


‘May 15 Holders of rec. 
‘May 1/Holders of rec. 
‘May 1/Holders of rec. 


‘Apr. 30 Apr. 20 to 
April 20 April 1 to 


‘Apr. 21 Holders of rec. 


‘May 1 April16 to 


June 2 
May Il 
Apr. 23 
May 15 
May 5a 
April 26 
Apr.21la 
Apr. 30 
April 17 
Apr. 10 
May 1 


Northern Pacific (quar.)..............-- 
Pitts. Cin. Ch. & St. L., com.& pf. (qu.)-_- 
Reading Company, common (quar.)...-.-. 
St. Louis & San Fran., Ist pref. (quar.)_-_- 
St. Louis Southwestern, pref. (quar.)_ -- 
Southern Rallway, preferred 

Warren, guaranteed 

Street and Electric Railways. 

Auburn & Syracuse Elec. RR., pref. (qu.) 
Boston Suburban Elec. Cos., pref. (quar.) 
Brooklyn City RR. (quar.)_..._.....--- 


MacAndrews & Forbes, common (quar.)-_- 

I SN 
Manufacturers’ Ht. & Lt., Pittsb. (quar.)- 
Massachusetts Gas Cos., common (quar.) 
Massachusetts Ltg. Cos. (quar.) (No. 38). 
Mexican Light & Power, Ltd., com. (qu.)- 
Merican Light & Power, Lid., preferred__-_. 
Mexican Petroleum, preferred (quar.)_..-. 
Mexican Telegraph (quar.)_............-.- 
Miami Copper (quar.) (No. 5) 


Apr. 15 Holders of rec. Mar.31a 
Apr. 15|Holders of rec. Mar.31a 
Apr. 15 Apr. 1 to Apr. 15 
May 1 Holders of rec. Apr. 15 
Apr. 15 Holders of rec. Mar.25a 
Apr. 15 Apr. 6 to Apr. 14 
May 1 Apr. 20 to Apr. 30 
April 20 Holders of rec. Mch.31a 
Apr. 16) Holders of rec. Mar.31a 
.|May 15 Holders of rec. May 1a 


Holders of rec.April 10a 
Holders of rec. Apr.15a 
Holders of rec. Apr.21la 
Holders of rec. Apr.16a 
Holders of rec. April 54a 
Holders of rec. Mar.2¢a 
Apr. 15) Holders of rec. Apr. 5a 
Apr. 15 
Apr. 15 
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Holders of rec. Mar. 3la 
Holders of rec. Apr. 2a 


S,) 
S 


Cin. Newrp. & Cov. Lt. & Tr., com. (qu.)- 
i i on oe ee dns 
Commonwealth Pow., Ry .&L., com.(No.1) 
RL ER Re Re eee 
Dallas Electric Corp., Ist pref. (No. 8).-_- 
Second preferred (No. 11) 
East St. Louis & Sub. Co., pf. (qu.) (No. 28) 
Ft. Smith Light & Traction, pref. (quar.)- 
Grand Rapids Ry., pref. (quar.) (No. 50)-_-- 
Havana Elec. Ry., L. & P., common 
Preferred 
Jacksonville Traction, common (qu.) (No. 9) 
Preferred (quar.) (No. 9) 
Kokomo Marion & West. Trac., pref.(qu.) 
Lehigh Valley Transit, preferred 
Lewiston Aug. & Waterv., pref. (qu.) (No12) 
Manchester Traction, Lt. & Pow. (quar.)-_ 
Memphis Street Ry., common 
8 IR A I's aS 
Merzico Tramways (quar.)...-_..-_-__--- 
Milwaukee Elec. Ry. & Lt., pf.(qu.) (No. 54) 
Ottumwa Ry. & Light, pref. (quar.)_____- 
Pacific Gas & El. Co., com. (qu.) (No. 5) 
Philadelphia Co., com. (quar.) (No. 126) 
Cumulative preferred stock 
Public Service Invest., pref. (qu.) (No. 16)_- 
Puget Sd. Tr., L. & P., com.(qu.)(No. 3) 
Pre erred (quar.) (No. 3) 
Republic Ry. & Light, pref. (qu.) (No. 7) 
Rio de Janeiro Tram., L.&P.,Ltd. (quar.)- 
Sao Paulo Tram., L. & P., Ltd.,com.(qu.)-. 
United Rys. & Electric, Balt., common 
Washington (D.C.) Ry. & El. com. (quar.) 
I 
West Penn Traction, pref. (quar.)_..___. 
Banks. 
Produce Exchange, New York (No. 56)_-- 
rust Companies. 
Broadway (quar.) 
Nassau, Brooklyn (quar.) 
Miscellaneous. 
Alliance Realty (quar.) 
Amer. Agric. Chem., com. (qu.) (No. 6)-_- 
Preferred (quar.) (No. 31) 
American Chicle, common (monthly) 
American Cigar, common (quar.) 
American Coal Products, pref. (quar.) 
Amer. Gas & Elec., pref. (quar.) (No. 25) 
American Glue, common 
Amer. Light & Traction, com. (quar.) 
Common (payable in common stock) - _- 
8 Se ee 
American Locomotive, preferred (quar.)_. 
American Malt Corporation, preferred 
American Malting, preferred 
American Seeding Mach., com. (quar.)_- 
I 
American Shipbuilding, pref. (quar.)____. 
American Telep. & Teleg. (quar.)_______. 
American Type Founders, common (quar.) 
i i i wee wenn we 
American Woolen, pref. (quar.) (No. 56)_. 
Anaconda Copper Mining (qu.) (No. 50)_- 
Associated Gas & Electric, pref. (quar.)_- 
Associated Merchants, first pref. (quar.) _- 
First preferred (extra) 
Second preferred (quar.)...........---. 
Second preferred (extra) 
Associated Oil 
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April 15 
Apr. 15 
Apr. 15 
May 1 
May 1 


April 2 to 
Apr. 1 to 
Apr. 1 to 
Holders of rec. 
Holders of rec. 
April 14| Holders of rec. 
April 14| Holders of rec. 
May _1/Holders of rec. 
April 15\ Holders of rec. 
May 1 Holders of rec. 
May 15 Apr. 20 to 
May 15\Apr. 20 to 
May 1 )Holders of rec. 
May 1 Holders of rec. 
June _ 1)Holders of rec. 








.| May 10 Holders of rec. 


May 1 
April 15 
Mar. 31 
Mar. 31 
‘May 1 
April 30 
April 15 
April 15 
May 1 
May 1] 
May 1 
Apr. 15 
Apr. 15 


Holders of rec. 
Holders of rec. 
Mar. 23 ito 
Mar. 23 to 
Apr. 13 to 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 





Apr. 15 
May 1 
May 1 
Apr. 15 
June 1 
June 1 
April 15 


April 15 


May 1 
May 1 


April 15 
April 15 
April 15 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


April 9 to 
Holders of rec. 


Apr. 22 
Apr. 27 


to 
to 


Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Aprilll to 
April 2 to 








April 23 —tto 
1;/April17 to 
1\April17 to 

‘May 1\April17_ to 

|Apr. 2 Apr. 6 to 


| ‘May 2\Apr. 16 





. Apr. 


to 
May 1)\Holders of rec. 
Apr. 15|Holders of rec. 
Apr. 15| Holders of rec. 
April 15\/April 1 to 
Apr. 15| Holders of rec. 
April 15| Holders of rec 
April 15| Holders of rec. 
April 15|Mar. 25 to 
16|Holders of rec. 
15| Holders of rec. 
15| Holders of rec. 
15| Holders of rec. 
15| Holders of rec. 
15|Holders of rec. 
15'Holders of rec. 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 








Holders of rec. 


April 15 
Apr. 15 
Apr. 15 
Apr.10a 
Apr.10a 
April 3a 
April 3a 
April 15 
Mar. 31 
Apr. 15 
May 15 
May 15 
Apr.18a 
Apr.18a 
May25a 
Apr. 30 
Apr. 15 
April la 
Mar. 31 
Mar. 31 
Apr. 30 
April 21 
Mar. 31 
Marl15a 
Apr. la 
Apr.10a 
Apr.15a 


Mar. 25a 
Mar. 25a 


Mar. 31 
Apr. 15 
Apr. 15 
Apr. ll 


May 21 
May 21 


April 15 
April 8 


Apr. 30 
May 1 


Apr. 5 
Mar.24a 
Mar.24a 
Apr.1l14a 
Apr.15a 
April 15 

May 1 
May 1 
April 30 
April 30 
April 30 
April 21 





Apr.10a 





Milwaukee & Chicago Breweries, Ltd___- 
Mountain States Telep. & Teleg. (quar.)_- 
National Biscuit, com. (quar.) (No. 59)_- 
National Carbon, common (quar.)_....-- 
National Fireproofing, preferred (quar.)-_- 
New England Cotton Yarn, pref. (quar.)_.-.- 
Dee CG Bee GED. cc nnccencenes 
Niagara Falls Power (quar.)..........-- 
Nipissing Mines Co. (quar.)........... - 
Extra 
Northern States Power, preferred (quar.)- 
Nova Scotia Steel & Coal, Ltd., com. (qu.) 
RE: EERE ASE RS ere 
Osceola Consolidated Mining (quar.)_ _-- 
Otis Elevator, common (quar.)_...... 
8 I TH eS 
Pacific Coast Co., common (quar.)......-- 
I I 
Second preferred (quar.).............-- 
Pacific Telep. & Teleg., pref. (quar.).___- 
Pay-As-You-Enter Car Corp., pref. (qu.)- 
Pennsylvania Salt Mfg (No. 100) 
Pittsburgh Coal, preferred (quar.)__.. -.- 
Pittsb. Term. Wareh. & Trans. (mthly.)_- 
Procter & Gamble, preferred (quar.)... 
Quaker Oats, common (quar.).........-- 
i ee 
Railway Steel-Spring, common 
Reece Buttonhole Mach. (quar.) (No.108)- 
Rhode Isl. Perkins Horseshoe, pref. (qu.)- 
Shawinigan Water & Power (quar.)_...-- 
Silversmiths Company (quar.)......-..--- 
Southern Calif. Edison, pf. (qu.) (No. 15) 
Southern New England Telephone (quar.)- 
Standard Milling, preferred (No. 20)_-.. 
Union Natural Gas Corp. (quar.) (No. 39) 
United Cigar Mfrs., common (quar.)..-..- 
United Dry Goods Cos., common (quar.) - 
United Electric Securities, preferred 
United Fruit (quar.) (No. 55) 
United Gas Improvement (quar.).....--- 
United Shoe Machinery, common (quar.) - 
PO GE Dc dccnbebacencbeaseoce 
U. S. Indus. Alcohol, pf. (qu.) (No. 26)-- 
U.S. Realty & Improvement (quar.)..-..-- 
United States Rubber, common (quar.)..- 
First preferred (quar.)-.....---.------ 
Second preferred (quar.)......-------.-- 
U.S. Smelt., Refg. & Min., com. (quar.) 


ee Cn | cn cacadnnéeoocn 8 


United States Worsted, preferred (quar.)__-.- 
Utah Consolidated Mining 
Virginia-Carolina Chem., pf. (qu.) (No.70) 
Vulcan Detinning, preferred (quar.)-_~.-.-- 
Western States Gas & Elec., pref. (quar.)- 
Western Union Telegraph (quar.) (No.176) 
Westingbouse Air Brake (quar.).......-- 

Extra 

Stock dividend 
Westinghouse Elec. & Mfg., com. (quar.) - 

RE 
Woolworth (F. W.) Co., com. (qu.) (No. 4)- 
Worthington (Henry R.), preferred 
Young (J. 8.) Co., com. (quar.)......... 
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1 
1% 
1% 
3% 
2 
1% 


. Apr. 
. |Apr. 


May 15) Holders of rec. 
Apr. 15 Holders of rec. 
Apr. 15 Holders of rec. 
April 15 April 6 to 





April 21 April 1 
April 21 April 1 


to 
to 


'April 15 Holders of rec. 


Apr. 15 Mar. 21 
\Apr. 15 Mar. 21 


to 
to 


Apr. 30 Holders of rec. 
April 15) Holders of rec. 
April 15| Holders of rec. 
4 |May 


1Apr. 19 to 
May 1/\Apr. 19 to 
May 1 Apr. 19 to 
Apr. 15\Apr. 1 to 


9 to 


May 20|/May to 


Apr. 15|Apr. 1 to 
April 15/April 6 to 
Apr. 15 Apr. 1 to 


May 


May 1 


15 
15 
15 
12 


Apr. 
Apr. 
Apr. 15 
Apr. 21 
April 15 


Mar. 30 to 
Apr. 1 to 





Apr. 15) 
June 1\May 2 


to 


Aprit15\April 1 
April 15\April 1 


to 
to 





Apr. 15 Holders of rec. 
May 1 Holders of rec. 
April 15 Holders of rec. 
Apr. 15) Holders of rec. 


April 15| Holders of rec. 

April 15 Holders of rec. 

4 |Apr. 25 Holders of rec. 
.|Apr. 15' Apr. 

Apr. 15 Holders of rec. Mar. 31a 

April 15 Holders of rec. 

May 31/Holders of rec. 


April 15 Holders of rec. 
Apr. 15) Holders of rec. 
Apr. 19 | Holders of rec. 
May 15 Holders of rec. 
Apr. 15| Holders of rec. 


May  1/Holders of rec. 
April 15| Holders of rec. 
April 15| Holders of rec. 
.| April 15 Holders of rec. 
.| April 15| Holders of rec. 

Apr. 15 Holders of rec. 
Holders of rec. 
Apr. 30\ Holders of rec. 
Apr. 30|Holders of rec. 
April 30| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
April 15| Holders of rec. 
April 15| Holders of rec. 
April 15) Holders of rec. 
April 15| Holders of rec. 
Apr. 30 Holders of rec. 
Holders of rec. 


May 1; Holders of rec. 


Mar.13h 
Mar.3la 
Mch.284 
April 15 
Apr. 5 
Apr. 17 
Mech. 25 
Mar.3la 
April 17 
April 17 
Mar.3la 
Mar. 31 
Mar. 3l 
Mar.292 
Mar. 31 
Mar. 31 
May 1 
May 1 
May 1 
Apr. 15 
April 7 
Mar. 31 
Apr. 15a 


April 1 


Apr. 15 
April 15 
Apr. 15 


May 1 | Holders of rec.Apr. 24a 





a Transfer books not closed for this dividend. 


in stock. 


b Less income tax. 
é Payable in common stock. /fOn account of accumulated dividends. 
h Transfer books closed from May 2 to May 15, both days included, 
{At rate of 7% per annum for period from Jan. 13 1913 to May 1 1913. 


rate of 8% per annum from date of issue to Apr. 15 1913. 


d Correction. 
g Payable 


k At 
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Auction Sales.—Among other securities, the following, | DETAILED RETURNS OF TRUST COMPANIES. 
not usually dealt in at the Stock Exchange, were recently sold at eg ‘i 
© 7 . . js ep 
auction in New York, Boston and Philadelphia: Trust Cos. |Surplus.| Loans. | Specte. | Legals. |withC.H.| Depostts.| Reseree, 
By Messrs. Adrian H. Muller & Sons, New York: 00s omitted. Average. | Average.| Average.| Banks. | Average. 
Shares. Per cent.| Shares. Per cent. 3 $ $ $ « $ % 
57 Bank of the Metropolis- - - - - 340 40 Queens County Trust Co---_100 Brooklyn _...| 3,784,3} 24,210,0!) 2,171,0) 723,0| 2,581,0) 18,704,0|15.4+12.0 
1 Free right N. Y. Soc. Li- 25 Havana Tobacco Co., pref.. 5%4.| Bankers_._--- 15,733,3/117,266,0| 13,816,0 65,0/10,573,0) 92,517,0|15.0+ 10.2 
brary ($150)-.........-- $116 |10,000 Friday Gold Mining Co., U.S.Mtg.& Tr_| 4,554,0|) 37,141,0) 4,393,0) 353,0) 3,966,0) 31,620,0)15.0+11.0 
1N. Y. Law Institute-.------ $69 Seattle, $5 each..._._.-- $1 DARE de Uiviaiain 1,300,2| 19,916,0} 1,982,0| 103,0) 1,539,0|) 13,797,0)15.0+ 9.7 
2N. Y. Real Estate Assn.... 25 | Bonds. Per cent. | Title Gu. & Tr.|/11,469,0| 34,502,0) 2,219,0) 1,253,0) 2,389,0) 22,600,0/15.3+ 9.5 
1,000 Silver Square Mines pened $2 | $675,000 Island Cities Real Estate Guaranty ---./24,240,8/162,369,0)15,312,0 87,0! 12,709,0)110,285,0| 14.7+10.3 
100 Mine Securities Corp- ----- Co. 5s (stamped), 1914--__--_- $10,000 | Fidelity ------ 1,315,5| 7,421, 644,0} 238,0) 795,0) 5,686,0/15.5+11.6 
. Lawy.T.1.& Tr.| 6,085,2| 17,183,0} 1,393,0) 510,0) 1,400,0) 12,122,0/15.6+10.3 
By Messrs. Francis Henshaw & Co., Boston: Colum-Knicker| 7,222,4| 47,580,0| 5,040,0/ 810,0} 4,366,0| 39,236,0|15.0+ 10.0 
People’s. ._--- 1,665,1| 16,528,0| 1,935,0} 395,0) 1,801,0) 15,463,0/15.0+10.2 
Shares. $ per sh.| Shares. $ per sh. | New York.-.-|11,866,3| 45,010,0| 4,057,0} 626,0| 3,370,0|) 30,427,0|15.3+10.0 
54 York Manufacturing Co-.----..--- 115| 6 Draper Co., common------....--- 230 | Franklin ___-- 1,242,2} 8,980,0} 875,0| 144,0) 1,043,0} 6,935,0)14.6+13.0 
Lincoln __..-- 567,5| 10,754,0| 1,214,0} 218,0) 1,049,0| 9,456,0)15.1+10.0 
By Messrs. R. L. Day & Co., Boston: Metropolitan .| 6,187.9] 22,284'0| 1/990.0 9°0| 1,769/0| 12,690,0|15.7+12.2 
Shares, ek! 2 en Shares. a 3 $ per sh, | Broadway ---- 612,1| 8,652,0) 936,0)  348,0] 1,044,0} 8,488,0/15.1+10.7 
erchants’ Nat. ., ex-div__301 errimac g. Co., pref... 85 
100 Satety Pund ‘Nat. Bk. Fitchb-175 20 Merrim ack Chemical Co. ..99-99% | Totals, Avge-- 97 ,845,8|579,796,0/57,977,0| 6,782,0/50,394,0 430,026,0/15.0+ 10.4 
reat Falls I an 190 Waltham Watch Co., com__._. 25 
1 Hill Manufacturing Co_-___-_- 90% | Bonds. Per cong, | Actual figures |Aptil 5_|576,063,0/57,165,0 6,539,0/49,172,0 422,818,0/15.0+10.4 
2 Lowell Bleachery___.._.._--- 129% | $1,000 Boston El. Lt. Co. 5s, 1924_101% 
F i. The capital of the trust companies is as follows: Brooklyn, $1,500,000; Bankers, 
By Messrs. Barnes & Lofland, Philadelphia: $10,000,000; United States Mortgage & Trust, $2,000,000; Astor, $1,250,000; Title 
Guarantee & Trust, $5,000,000; Guaranty, $10,000,000; Fidelity, $1,000,000; 
Shares. $ per sh.| Shares. $ per sh. | Lawyers’ Title Insurance & Trust, $4,000,000; Columbia-Knickerbocker, $2,000,000; 
300 Atlanta Mines Co., $1 ea_$40 lot 25 United Firemen’s Ins. Co., People’s, $1,000,000; New York, $3,000,000; Franklin, $1,000,000; Lincoln, $1,- 
1,000 Goldfield Gt. Bend Mining PT citedadpocscnaes 000,000; Metropolitan, $2,000,000; Broadway, $1,000,000; total, $45,750,000. 
Ge aE $2 lot 1 West Phila. Pass. Ry______- 202% 
1,000 Catherine G.F.Mg.Co.,$1 ea.$1 lot 


100 Simplex R.-B.PlateCo.,$5 ea.$3 lot 
100 Ton. & Cal. G. Mg.Co.,$1 ea.$1 lot 
2,500 Nev. Alpine Mg., Co., $5 ea_$8 lot 
63 Phila. Freezing Co., $10 each $1 lot 


10 People’s Nat. Fire Ins. Co_-_- 


15 Phila.Life Ins.Co.,$10ea.10 14-10% 

1 Sixth National Bank 2 
30 Mechanics Ins. Co., $25 each 5 
10 Bank of North America_-_-___295 
20 Ist National Bank, Camden _170 
2 Fourth Street Nat. Bank ___310 
10 Franklin National Bank_- 

5 Mines Nat. Bank, Pottsville, 
100 


5 Quaker City Nat. Bank___-_- 1 
2 Commercial Trust Co 3 
21 Rights to subscribe Fidelity 
Trust Co. at $100 5 
2 Fidelity Trust Co 
3 Girard Trust Co f 
11 Logan Trust Co........ 130-131 
3 Penn. Co. for Ins., &c____-_- 5 
20 Phila. Co. for Guar. Mtges__187 
10 Lumbermen’s Ins.Co.,$25ea. 95 | 
15 Phila. & Darby Ry. Co.384%-39 


~—-<—<—<—-—-— = 


~——-——<— = 


~~ ———<—— =— = 


..500% 


99 


_—— 


975 | 
650 





5 


Ry. Co. Ist 5s, 


Bonds. 
'$2,500 Ephrata & Lebanon Street 
I 954-9534 
$2,000 Nor. Indiana Gas & Elec. 
Co. Ist ref. 5s, 1929 
/$1,000 Springf. Wat. Co. 5s, 1926_. 
|$1,000 N. Y.-Phila. Co. coll. 6s, | 
due 1910 
Shares N .-Y .-Phila. Co., com__- 


3 Phil. & Gray’s Ferry Pass.Ry. 79% 
6 Continental Pass. Ry 2 
15 East Pennsylvania RR. Co., 


EE Sapa sm 66% 
10 Burlington Co. Transit Co., 
17% RR a ee eS 
10 John B. Stetson Co., pref___170 
00% 4 John B. Stetson Co., com ___390 


146 Amer. Pipe & Construc. Co. 60 
18 Geo.B.Newton Coal Co.,com. 25 
5,000 Finley Acker Co., pf.,$leach 1 
150 Derry Block Apt. Co., Har- 
risburg 
15 Phila. Bourse, pref., $25 each 16% 
1 Pa. Academy of Fine Arts... 20% 
5 Franklin Trust Co 
| 5 Pullman Taxa Cab 


$40 lot 


5434 








Statement of New York City Clearing-House Banks 
and Trust Companies.—The detailed statement below 
shows the condition of the New York City Clearing-House 


members for the week ending April 5. 


separate banks are the averages of the daily results. 
the case of totals, actual figures at the end of the week 
are also given. 

For definitions and rules under which the various items 
are made up, see ““Chronicle,’”’ V. 85, p. 836, in the ease of the 
banks, and V. 92, p. 1607, in the case of the trust companies. 


DETAILED RETURNS OF BANKS, 
We omtt tt00 ctphers (00) in ali cases. 


The figures for the 


In 





Surplus. Loans. 



































Banks. Captial. Specte. | Legals. |Net Depos-| Re- 
00s omitted. Average. | Average. |Average.| tts, Aver. \serve. 
$ $ g $ $ 3 % 

New York...-| 2,000,0) 4,212,8] 20,495,0| 3,639,0) 931,0} 17,533,0) 26.0 
Manhattan Co}; 2,050,0; 4,960,1;) 28,150,0) 5,899,0; 1,507,0; 30,200,0) 24.5 
Merchants’._-| 2,000,0} 2,077,6) 19,257,0) 2,791,0! 1,570,0) 18,397,0) 23.7 
Mech. & Met-.| 6,000,0) 8,847,7| 54,186,0) 10,583,0; 3,032.0) 53,100,0) 25.6 
America -..-- 1,500,0| 6,381,3} 24,229;0} 4/345,0| 1,562;0| 23/272/0| 25.3 
a atin oct 25,000,0) 30,006,0) 178,286,0) 41,733,0) 5,150,0) 171,403,0; 27.3 
Chemical ___.| 3,000,0| 7,394,0} 28,370,0| 4,868,0; 2,214,0) 25,481.00) 27.7 
Merchants’ Ex 600,0 506,4/ 6,481,0) 1,424,0) 175.0} 6,402.0) 25.0 
Butch. & Drov 300,0 122,8}  2,219,0 419,0 63,0;  2,039,0) 23.6 
Greenwich -- - 500,0! 1,032,3} 9,167,0) 2,416,0} 195.0) 10,394,0) 25.1 
Amer. Exch__| 5,000,0) 4,703,6) 41,957,0) 8,004,0) 2,085.0) 40,061,0! 25.1 
Commerce .__| 25,000,0) 16,578,7) 127,847,0| 16,991,0| 8,274,0} 101,220,0] 25.0 
Pate.i..--. 500, 963,4|  4,814,0 481, 635,0 ,398,0) 25.3 
Chat. & Phen_| 2,250,0) 1,293,5) 19,123,0) 3,250,0) 1,556,0}) 19,332,0) 24.8 
People’s --.-- 200, 473,6|  2,378,0 444, 152, 2,374,0) 25.1 
Hanover - ---- 3,000,0) 14,123,4; 73,916,0| 16,028,0) 5,122.0} 81,395,0] 25.9 
Citizens’ Cent.| 2,550,0; 2,254,2) 23,185,0) 4,973,0) 612,0) 21,900,0) 25.5 
EE vii can 1,000,0 461, 11,063,0| 1,703,0; 1,040,0} 12,099,0) 22.6 
Market & Fult} 1,000,0) 1,901,3} 9,466,0) 1,469,0) 902, 9,331,0} 25.4 
Metropolitan _| 2,000,0! 1,803,5}) 13,250,0) 3,401,0;  238,0| 13,927,0) 26.1 
CornExchange| 3,000,0) 5,911,5} 49,608,0) 8,086,0| 6,447,0| 57,737,0) 25.1 
Imp.&Traders’} 1,500,0} 7,718,7| 24,895,0| 3,704,0) 1,933,0) 21,849,0) 25.8 
TU cit nccas 5,000,0| 13,745,2) 83,992,0| 19,745,0) 1,910,0} 85,569,0} 25.2 
East River- -- 250, 59, 1,436,0 286,0} 118, 1,653,0| 24.4 
Fourth .....- 5,000,0} 5,832,3) 29,863,0| 4,974,0) 2,600,0} 29,854,0) 25.3 
Second _...-- 1,000,0| 2,604, 13,565,0| 3,090,0} 167,0} 12,767,0) 25.5 
WHE ceccéccca 10,000,0| 21,967,3; 113,352,0) 26,811,0| 2,453,0} 106,408,0) 27.5 
Irving ......- 4,000,0} 3,248,1) 33,986,0) 4,975,0) 3,425,0| 33,389,0) 25.1 
Bowery .-.--- 250,0 791,3)  3,439,0 837,0 96,0}  3,633,0) 25.6 
N. Y. County- 500, 1,961,6| 8,797,0| 1,384,0| 692,0}  8,756,0] 23.7 
German-Amer. 750,0 715,2| 4,228,0 953, 225,0|  4,192,0) 28.0 
ae 5,000,0} 9,906,7| 91,622,0| 19,880,0) 5,115,0} 100,789,0}) 24.8 
Fifth Avenue- 100,0} 2,225,1) 13,406,0| 2,930,0) 1,150,0} 15,116,0) 26.9 
German Exch- 200,0 815,8|  3,605,0 557,0| 352,0}  3,605,0) 25.2 
Germania --- - 200,0} 1,056,4; 5,419,0} 1,196,0)  255,0)  6,146,0) 23.5 
Lincoln - -.--- 1,000,0} 1,710,2} 14,422,0) 4,266,0| 750,0) 15,842,0) 31.0 
Garfield --.-- 1,000,0} 1,261,4/ 8,974,0) 1,924,0} 301,0) 9,097,0| 24.4 
DE cictbend 250,0 481, 3,777,0 379,0| 613,0}  4,038,0] 25.5 
Metropolis _--| 1,000,0) 2,251,8) 12,697,0| 1,534,0) 1,783,0} 12,753,0) 26.0 
West Side---- 200, 924, 4,165,0 799, 302, 4,683,0} 23.5 
Seaboard - - - - - 1,000,0| 2,356,3) 23,019,0| 5,375,0) 2,186,0| 27,093,0) 27.9 
Liberty ------ 1,000,0| 2,782,9|. 22,338,0) 5,146,0| 1,312,0) 24,468,0|) 26.3 
N.Y.Prod.Ex.| 1,000,0 910, 9,181,0| 2,487,0) 303,0} 10,753,0) 25.9 
Pee 1,000,0 560,3} 18,051,0} 5,319,0} 379,0} 22,979,0) 24.8 
Security ...-- 1,000,0 442.8) 11,844,0| 2,358,0) 1,191,0) 14,118,0) 25.1 
Coal & Iron__| 1,000,0 537,4| 6,261,0) 1,132,0) 446,0) 6,238,0) 25.2 
Union Exch._} 1,000,0 960,0}  8,990,0| 1,784,0} 350,0) 8,766,0) 24.3 
Nassau, Bklyn} 1,000,0) 1,138,0) 7,528,0) 1,373,0) 198,0)  6,193,0) 25.3 
Totals, Avge- -|133,650,0| 204,973 ,3/ 1330,299 ,0|268,145,0| 74,067,0|1322,742,0) 25.8 
Actual figures |April 5..| ......- 1335,562,0/268,543,0|73,554,0,1328,622,0] 25.7 




















 Ctrculation .— On the basis of averages, circulation of national banks in the Clearing 
House ar ounted to $46,347,000, and according to actual figures was $46,366,000. 


SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 
































Week On Dep. 
ending | Captial. | Surplus. Loans. Specte. Legal \wtrC.H. Net 
April 5 Tenders.| Banks. | Depostts, 
Averages.| s SS z 3 | 3 & } 3 
Banks ___/133,650,0 204,973 ,3)1,330,299,0 268,145,0; , F  £ Fee 1,322,742,0 
Trust cos. 45,750,0) 97 ,845,8) 579 ,796,0 57,977,0) 6,782,0) 50,394,0| 430,026,0 
Total. __|179,400,0 302,819, 1/1,910,095,0326,122,0 80,849,0) 50,394,0/1,752,768,0 
Actual. 
I ee 1,335,562 ,0\268 ,543,0, 73,554,0) -..--- 1,328 ,622,0 
, 9f © ieee meer 576,063,0) 57,165,0, 6,539,0 49,172,0| 422,818,0 
2 ae eee | al 1,911,625,0)325,708,0 80,093,0) 49,172,01,751,440,0 





charge. 
in the whole State, but the figures are compile 


New York) and those for the rest of the State, 
following: 


are made up, see “‘Chronicle,’’ V. 86, p. 316. 


The State Banking Department also furnishes weekly 
returns of the State banks and trust companies under its 
These returns cover all the institutions of this class 


d so as to 


distinguish between the results for New York City (Greater 


as per the 


For definitions and rules under which the various items 




















STATE BANKS AND TRUST COMPANIES. 

State Banks. Trust Cos. Siate Banks. Trust Cos. 

Week ended April 5 in in outside of outside of 
Greater N. Y.|\Greater N. Y.\|Greater N. Y.|Greater N.Y. 

$ 8 8 $ 

Capital as of March 7_-.--. 22,850,000 65,900,000 8,798,000 11,950,000 
Surplus as of March 7-.--- 38,888,200; 168,762,700 12,932,285 16,524,200 
Loans and investments__| 296,838,800'1,069,916,300! 116,738,500; 179,779,600 
Change from last week_| +1,954,900) 7,800,300 +400 —6§40,600 
a ical i ica th i Sa ee, Se ee Ae etna bt 
Change from last week - Mn “ete sacccunanal.  aabeaeemen x 
Legal-tender & Dk. notes. 21,140,600 ee ee ba 
Change from last week - —310,100 GU asdchand coal iaaedeane ft 
SN Sh ne 336 ,675,600/1,123,681,900; 122,848,200) 185,273,300 
Change from last week.| +1,654,600; 4,211,900 +957,500} +1,204,000 
Reserve on deposits- ---- 88,132,400} 132,233,800 22,515,300 22,721,000 
Change from last week- —102,900} —1,380,700 + 737,700} +1,780,500 
P. C. reserve to deposits- 27.5% 16.4% 19.4% 13.3% 
Percentage last week -- 27.1% 16.5% 19.0% 12.3% 








+ Increase ovcr last week. -— Decrease from last week. 


Note.—‘“‘Surplus’”’ includes all undivided profits. 


the market value (not exceeding par) of bonds or obligations of the 


ment of 1911) by bonds or obligations of the City or State of New 


for it by any public department. 


The Banking Department also undertakes to pr 


House. 





“Reserve on deposits’* includes 
for both trust companies and State banks, not only cash items but amounts due 
from reserve agents. Trust companies in New York State are required by law to 
keep a reserve proportionate to their deposits, the ratio varying according to lo- 
cation as shown below. The percentage of reserve required is computed on the 
aggregate of deposits, exclusive of moneys held in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within thirty days 
represented by certificates, and also exclusive of deposits secured by bonds or 
obligations of the State or City of New York, and exclusive of an amount equal to 


State or City 


of New York owned by the bank or held in trust for it by any public department, 
The State banks are likewise required to keep a reserve varying according to loca- 
tion, the reserve being computed on the whole amount of deposits exclusive of time 
deposits not payable within thirty days, represented by certificates (according 
to the amendment of 1910), and exclusive of deposits secured (according to amend- 


York, and ex- 


clusive of an amount equal to the market value (not exceeding par) of bonds or 
obligations of the State or City of New York owned by the company or held in trust 


—Trust Cos.—- —State Banks— 

Reserve Requtred for Trust Companies Total Of Total Os 

and State Banks. Reserve whitch Reserve whitch 

Location— Requtred. in Cash. Required, tn Cash, 

Ny i 15% 15% 25% 15% 
Brooklyn Borough (without branches in Manhat.)15% 10% 20% 10% 
Other Boroughs (without branches in Manhattan)15% 10% 145% 74% 
Brooklyn Borough, with branches in Manhattan_15% 15% 20% 20% 
Other Boroughs, with branches in Manhattan_..15% 15% 15% 15% 
Cities of the first and second class. _.......... . 10% 5% in tilt tonite 
Cities of the third class and villages........ 10% 3% i para 
PS BD DE catdsbscatandbeccocetcavodunnva Senin 15% 6% 


esent sepa- 


rate figures indicating the totals for the State Banks and 
trust companies in Greater New York not in the Clearing 
These figures are shown in the table below, as are 


also the results (both actual and average) for the Clearing- 
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House banks and trust companies. 
combined each corresponding item in the two statements, 
thus affording an aggregate for the whole of the banks and 
trust companies in the Greater New York. 


In addition, we have | 


NEW YORK CITY BANKS AND TRUST COMPANIES. 









































































COMBINED RESUL 









| Loans and | 


| 


Investments Depostis. 


6 Includes bank notes. 





Clear .-House || Clear .-House | State Banks and|| Total of all 
Week ended April 5 Members. Members. |Trust Cos. Not||Banks & Trust 
ActualFigures | Average. (im C.-H. Aver.||Cos. Average. 
x $ $ $ 
Nat. Banks 
Capital Mere He = 179,400,000}; 179,400,000 27,550,000|| 206,950,000 
te 
Surplus {Marck 7...|| 302,819,100); 302,819,100 77,586,800|| 380,405,900 
Loans and investments) 1 ,911,625,000) | 1,910,095,000 569 ,905,200) |2 ,480,000,200 
Change from last week —588,000}| +7,579,000 + 1,130,200}; +8,709,200 
PRE ee 1,751,440,000)|1,752,768,000; a570,729,800)|2,323 497,800 
Change from last week} —8,696,000); + 10,091,000 / ,000); + 11,700,000 
Ea 325,708,000 | 326,122,000 64,899,400}; 391,021,400 
e from last week| —3, ,000 +2,314,000 —6§14,800|| +1,699,200 
ws tengo nae te 80,093 ,000 80,849,000 68,104,200 88,953,200 
from last week} 1,784,000}; —2,880,000 —129,400}; —3,009,400 
Banks: eash in vault__| 342,097,000)| 342,212,000 12,454,000)| 354,666,000 
Ratio to deposits__-_- 25.74% 25.87% Da  cenbenemee 
Trust cos.: cash in vault 63,704,000 64,759,000 60,549,600|| 125,208,600 
Ager’te money holdings} 405,801,000); 406,971,000 73,003,600|| 479,974,600 
Change from last week} —5,540,009 , —566,000 —744,200}; —1,310,200 
Money on deposit with 
other bks. & trust cos_ 49,172,000 50,394,000 15,457,100 65,851,100 
Change from last week} —3,157,000 —380, +992,000 + 612,000 
| Total reserve______-_- 454,973,000); 457,365,000 88,460,700}; 545,825,700 
{ Change from last week} —8,697,000 —946,000 + 247,800 —698 ,200 
Surplus CASH reserve|— 
Banks (above 25%) -- 9,941,500 SOR «© -ddedSecakall  eccaddcaes 
Trustcos. (above 15%) 281,300 ESP eS ae pe ee 
Et Ey eee 10,222,800 ee “kes teiconall  soaddéédeana 
Change from last week! —5,539,800)| —3,854,750; —_..__----|| -.-------- 
% of cash reserves of tr/ ust c 
Cash in vault__..___- 15.06% 15.05% i EEE aR 
Cash on dep. with bks 10.41% 10.48% «| ARPES IIS FE 
a re a es ds 25.47% 25.53% EEE cc deaihiginaas 
+ Increase over last week. — Decrease from last week. 


a These are the deposits after eliminating the item ‘‘Due from reserve depositories 
and other banks and trust companies in New York City’’; with this item included, 
deposits amounted to $626,843,000, an increase of $2,788,900 over last week. 
the case of the Clearing-House members, the deposits are ‘‘legal net depo3its’’ both 
for the average and the actual figures. 


In 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York outside of the 
Clearing-House, compare as follows for a series of weeks past: 


TS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORE. 
We omtt two ciphers tn ali these figures. 


ee ee awe 





| 4 i 
‘Tot foney. EntireRes 











Veek Ended— | 
ie 
ee ot ls asisss.3 
le 2,564 ,228,6 
ee 2,571,113,0 
ne '2,555,845,1 
|2,537,706,3 
 & a es '2,537,841,3: 
St ae 2,520,950,6. 
re 2,479 ,043,8' 
a 2,471,291,0 
Sy Se '2,480,000,2 


Dmmwnwnwnds dv why 


bo bo 


be ie 09 


* 


* 


Go Go GS CO 


Go 09 


s* 


$s | 
98 ,302,9 416,961,1 
19,986,9 412,466,4 
24,340,1 404,821 ,2 
04,481,0 403,299,8 
84,828 ,3 399,729,8 
84 ,382,3 394,970,9 
65,131,7,391,172,5 
.320,345,1 386,493,5 
11,797,8 389,322,2 
323,497 ,8 391,021,4 


Specie. | Legals. | Holdings. onDe posit 


J z 3 
91,799,4 508,760,5 587 ,223,9 
89 ,653,6 502,120,0 577,993,2 
90,272,9 495,094,1 563,805,8 
89 ,929,4 493,229,2 560,069,5 
89,767,5 489,497,3 558,904,1 
89,618,7 484,589,6, 552,648 ,9 
90,547 ,2 481,719,7|547,076,9 
91,605,4 478,098,°%| 542 ,086,8 
91,962,6 481,284,8)546,523,9 
88 ,953,2 479,974,6'545,825,7 










Reports of Clearing Non-Member 
ing is the statement of condition of the clearing-non-member 
banks for week ending April 5, based on average daily results: 

We omti two ciphers 


(O00) in ali these figures. 


Banks.—The follow- 










































































Loans, Legs : On 
Dtse'ts Tender| Deposti 
Banks. Capt- Sur- and Specte.| and with Net 
tad. plus. Invest- Bank | C.-H. | Depostis. 
ments. Notes.| Banks. 
New York City z $ 2 = $ 3 $ 
Manhattan and Bronr. 
Aetna National. ____- 500,0| 545,1| 2,923,0) 558,0} 67,0 92,0} 2,523,0 
Washington Heights_| 100.0, 350,4) 1,605,0; 159,0} 79,0} 205,0| 1,346.0 
Battery Park Nat-..| 200,0, 108,3| 1,646,0} 309,0} 66,0, 116,0) 1,737,0 
sae apaeee 500,0; 507,5) 5,900,0) 615,0} 386,0) 510,0) 6,712,0 
SAG 400,0, 615,9) 6,649,0) 866,0) 319,0; 970,0} 6,813,0 
SE cc wancence 300,0 758, 1) 6,412,0| 571,0 489,0) 688,0| 7,087,0 
Se on. 200,0, 178,8) 1,091,0} 60,0} 113,0;  146,0] 1,030,0 
Mount Morris. __-___- 2509,0,  346,8| 2,335,0] 413,0} 40,0, 315.0] 2,603.0 
DD puiens+ 2 cance 200,0, 461,0) 5,549,0] 619,0] 424,0| 564,0] 5,889.0 
New Netherland____- 200,0, 305,5! 3,620,0} 380,0| 126,0) 261,0} 3,518.0 
Twenty-third Ward__| 200,0, 101,8) 1,989,0| 235;0| 96,0| 324’0| 21560 
, ES 100,0 527,4| 4,446,0) 608,0 192.0 536,0| 4,871.0 
Brooklyn. ; 
First National ______- 300,0; 694,3) 3,632,0) 335,0) 82,0; 529,0} 2,931,0 
Manufacturers’ Nat_.| 252,0| 916,8 5,836,0| 500,0| 239° 571,0| 5,274,0 
Mechanics’ ________- 1,000,0, 639,1/10,576,0)1,334,0] 578.0! 1,633,0] 1276170 
National City______- 300,0, 572,9] 4,705,0| 521,0| 123.0) ‘824,0| 4/6510 
North Side..______- 200,0} 176,8| 2,506,0} 197,0| 11150] 245/0| 2538'0 
Jersey City. 
First National--___ _-- 400,0| 1,362.9] 4,668,0| 268,0 snes 3,095,0} 3,755,0 
Hudson County Nat} 250,0) 816,1} 3,105,0! 175,0} 61,0, 597,0| 1.6300 
Third National. _-_--- 200,0| 425,4) 2,404,0} 106,0} 134,0) 626,0] 1,512.0 
Hoboken. | 
First National. -- ---- 220,0| 657,4| 4,278,0; 242,0| 24,0! 344,0] 1,661.0 
Second National. - - -- 125,0} 277,8) 3,364,0) 197,0} 52,0) 315,0| 1,560,0 
Totals April 5-_--- 6,597,0)11,346,1 89 ,239,0/9,268,0/4,049,0 13,506,0| 84,414.0 
Totals March 29-.)|6,597,0,11,346,1/89,146,0,9,393,0/4,376,0 11,889,0) 84,414,0 
Totals March 22_- 6,597,0,11,346,1 89,974,0 9,223,0 4,315,0 11,727,0| 84,776,0 











Seanietiadiahiaedammeedt 
———— 





Boston and Philadelphia Banks.—Below is a s 


of the weekly totals of the Clearing-House banks of Boston 
and Philadelphia: 


We omtt two ciphers (00) tn ali these figures, 












































Captial 
Surplus. latton 
$ $ $ $ $ $ 

Feb 15.....- 60,735,4/ 234,657 ,0 22,979,0/4,006,0 8,078,0 166,718,8 
Feb. 21.....- ,735, 613,024,733 ,0/3,676,0 ,049,0 169,022,6 
ts ‘Medease 60,735,4' 224,826,0, 24,768,0|3,554,0 8,028,0 188,959,2 
| SS ee .735,4 225,870,0,24,204,0 3,159,0 8,057,0 180,046,4 
a 60,735,4/ 229 ,396,0 23,758,0'3,246,0 8,015,0 156,354,1 
Meh. 22... ._- 60,735,4|228,665,0|23,016,0/3,455,0 7,998,0 151,818,9 
Meh, 29...... 60,735,4/|225,916,0,23,873,0/3,279,0) 7,990,0: 150,794, 
; i eee 60,735,4/ 223,976,0 22,678,0/3,213,0 8,016,0/ 186 ,687,9 
Philadelphia 
ethene 103 ,684,3|380,793,0 91,567,0 4,635,0)150,318,4 
Pak Genbccoo 103 ,684,3|379,536,0 91,406,0 ,0| 14,106,0) 142,569,2 
Bete. Ge cseehal 103 ,684,3)379,036,0 89,730,0 *422 .067 ,0| 13,597 ,0| 177,098,8 
) | a eee 103 ,684,3/380,679,0 86 ,748,0 30,0) 13,293,0| 174,6008,1 
Moh. 15..<... 103 ,684,3/379, . 84,383,0 *412,101,0)13,019,0' 159,121,0 
Moh. 32...... 103 ,684,3/376,513,0 83 ,602,0 12,736,0 144,987,8 
) SS See 103 ,684,3\374,392,0 83 ,895,0 .222,0;154,303,4 
Els | ‘Geéanien 103 ,684,3|374,657,0 86,881,0 *413,371,0 12,048,0 183,963,5 

a Includes Government deposits and the item ‘‘due to other-banks.’’ At Boston 


ae ag deposits amounted to $1,261,000 on April 5, against $1,254,000 on 
are a 


* ‘“Deposits’’ now include the item of ‘‘Exchanges for Clearing House," which 
were reported on April 5 as $17,010,000. 


Imports and Exports for the week.—The following are 
the imports at New York for the week ending April 5, also 
totals since the beginning of the first week in January: 


FOREIGN IMPORTS AT NEW YORE. 

















For Week. | 1913. 1912. 1911. | 1910. 
Br GE dnd bnhcnauaod ot | $3,287,395) $2,565,372) $2,413,088 $2,949,117 
General Merchandise ------ ' 18,433,268) 18,550,084) 13,115,165 16,962,800 
BOGE s6bubbbcadenbetiou | $21,720,663) $21,115,456) $15,528,253 $19,911,917 
Since January 1. | 
Bee GE de Sho b oi cieae $46,709,624) $43,002,038) $44,428,186 $50,713,004 
General Merchandise ----.-- | 241,115,801) 232,959,733 196,690,609 227,731,669 














Total 14 weeks_-_....---.- $287,825,425 $275,961 771 $241 an Teneo 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending April 5 and from Jan. 1 to date: 


EXPORTS FROM NEW YORK. 











—= «=> ——— _ ~_ 








1913. 1912. 1911. 1910. 
See GP i acsancheneace $18,657,721! $15,111,509] $14,405,165; $13,402,988 
Previously reported - - - -- --- 251,629,910, 216,494,856| 199,638,102; 163,086 638 














Total 14 weeks_.....-- a $270,287,631)$231 606,365 $214,043 ,267|$176,489,624 





The following table shows the exports and imports fo 
specie at the port of New York for the week ending April 5 
and since Jan. 1 1913, and for the corresponding periods in 
1912 and 1911: 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 


ee eee 





Exports. Imports. 


Gold. 

































Week. |Since Jan.1| Week. |Stnce Jan.1. 
oe i ee ‘BR rhe ieee $46,69 
ei SCARE a ait icant BRR e <e 1$23.329.401' __-.-- 53,723 
eee | ae 714,000 $1,465 1,513 
i Mcvicnnatiénasecaedsash ef ; 112,051 21,096, 233,929 
er ee | 3,124 294,681/ 2,996,407 
0 4,000, 21,832,639 95,320, 858,255 
All other coumtries.........<c.-<- 4,392, 974,445 74,063, 516,875 

| Raa IA errant rs $8,392'$46,965,660 $486,625 $4,707,394 
RRR «RM: 365,325) 19,855,991 473,993, 6,106,387 
IS 2s ae av 456,932, 2,035,294 206,150 2,969,925 
Silver. 
iia Mii | $815.356 $12,433,013, _____- $13,279 
| pei a etic Sm Sie a | 143,276; 1,556,225 $11,500 24,310 
ae . eo | er ey ae eee Se 4,169 
| Saya a ARE A 670 9,171) 494 72,696 
PS SE i ea a aT Reet. Bea | 103,211) 1,619,264 
en se ‘eee | 3.956 58°741| '748.010 
All other countries__---------.--- | SR | 800 55,392) 341,637 
te SA ARR Oana Ew | $959,302'$14,003,159 $229,338 $2,823,365 
i aR ma ES aa 1,175,739| 13,866,533  356,847| 3,225,643 
pt RTE AS Ne SR 


1,123,525, 13,370,224 we 2,017,430 
i i 





Of the above imports for the week in 1913, $ 


American gold coin and $246 American silver coin. 
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Railroad and Industrial Stocks 


Write for our Circular No. 614 entitled ‘Railroad and Industrial 
Stocks,’’ which describes 124 issues listed on the New York Stock 
Exchange, and classified by us as followas: Investment Stocks, Seml- 
Investment Stocks, Speculative Stocks. 


Spencer Trask & Co. 


43 EXCHANGE PLACE—NEW YOR <. 
Chicago, Ill. Boston, Mass. Albany, N. Y. 
dembers New York Siock Exchange. 


White, Weld & Co. 


Bonds and§Investment Securities. 


14 WALL STREET THE ROOKERY 111 DEVONSHIRE STREET 
NEW YORK BOSTON CHICAGO 
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Bankers’ Gazette. 


~~. 
Seer 


Wall Street, Friday Night, April 11 1913. 

The Money Market and Financial Situation.—For 
the first time in a long while domestic affairs have, this week, 
overshadowed the foreign situation in their influence on the 
security markets. The Presidents’ message to Congress 
attracted attention, and the new tariff schedules, including 
the proposed income tax now before the House, have come in 
for a share of discussion in Wall Street as well as in manu- 
facturing circles. Of more immediate influence, however, 
upon values at the Stock Exchange has been the large 
amount of new bond issues which have been brought out. 
Some of these are at new and higher rates of interest than 
that class of securities usually carry, which has had a depress- 
ing effect upon high-grade investment shares as well as bonds. 
Available funds for the absorption of these offerings would, 
of course, have been more abundant had not the outflow 
of nearly $50,000,000 of gold, to meet the unusual demands 
of Europe, recently occurred. That this demand is now 
fully satisfied is evidenced by the weekly reports of the Bank 
of England and the Bank of France, both of which are much 
more favorable than any recently made, and also by the 
general financial situation abroad. Under ordinary condi- 
tions, a return movement of gold in the near future might 
reasonably be expected, but the expenses of the Turkish 
war must be financed, and therefore the prospect for per- 
manently easy money markets in Europe seems remote. 

A report of the amount of copper in producers’ hands shows 
that it decreased about 18,000,000 lbs during the month of 
March, and prices for the metal have advanced this week. 
Both the Government and private estimates of the condition 
of winter wheat indicate that it is better than the average 
at this season, although the relative acreage has not yet been 
ascertained. 

On the other hand the number of idle freight cars increased 
20,000 during March and orders booked by the Steel Cor- 
poration show a substantial decrease. 

The open market rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 3@4%. Friday’s rates on call were 3@3%%. 
Commercial paper on Friday quoted at 54@6% for 60 to 
90-day endorsements and for prime 4 to 6 months’ single 
names and 6@6%% for good single names. 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £790,460 and the percentage 
of reserve to liabilities was 45.02, against 41.85 last week. 
The rate of discount remains unchanged at 5%, as fixed 
Oct. 17. The Bank of France shows an increase of 5,124,000 


frances gold and a decrease of 9,357,000 franes silver. 
NEW YORK CLEARING-HOUSE BANKS. 
(Not Including Trust Companies.) 


—_ Ae 























1913. 1912. 1911 
Averages for Differences Arerages for | Averages for 
week ending from week ending | week ending 
Apri 5. previous week. April 6. April 8. 
$ $ $ $ 

CES. bid cctéieccaus SR See — sb éawecase~ 135,150,000; 134,150,000 
PG) dceddanoe Fk Ss eee 199,918,500} 200,234,400 
Loans and discounts __|1,330,299,000/Inc. 16,231,000 1,415,339,000/ 1,351 451 ‘900 
Cireulation ........-.- 46 ,347,000) Inc. 68 8000! 48 555,000 6,139,000 
oon ~— tsb hbo oka 1 ,322,742,000/Inc. 17,751,000, 1,430,982 ,000) 1 {385,236,300 
ty Ee Gee tae 268 ,145,000| Inc. 4,020,000 282,881,000 298 652,300 
Local teniiore jun bontd 74,067,000} Dec. 2,777,000 74,878,000 74,135,100 
Reserve held_.....--.- 342,212,000\Inc. 1,243,000) 357,759,000) 372,787,400 
25% of deposits_------ 330,685,500\Inc. 4,437,750; 357,745,500' 346,309,075 
Surplus reserve -.---. 11,526,500|Dec. 3,194,750 13,500 26,478,325 














Note.—The Clearing House now issues a statement weekly, showing the actual 

condition of the banks on Saturday morning, as well as the above averages. The 

, together with the returns of the separate banks and trust companies, also 

the summary issued by the State Banking Department, giving the condition of State 

banks and trust companies not reporting to the Clearing House, appear on the second 
page preceding. 


Foreign Exchange.—The market for sterling exchange 
ruled fairly steady until Friday, when a break of about 25 points 
in demand bills and 35 points in cable transfers followed 


easier discounts in London and an increased supply of bills. 
To-day’s (Friday’s) nominal rates ter Bt sterling exchange were 4 84 one 


> Py and 4 87 “tor sight. ey s actual canes for sterling excha 
ere 4 8305 @4 831 oe sixty-davs 4 8660 @4 orice or cheques and 4 8705@ 
1 8715 for hhen, Commercial on banks 4 8144 @4 82% and documents 


— rain for Da 4 824% @4 82%. Cotton for payment 4824 @4 82% and 
r ah gna 4 82% @4 4 83. 

ed rates for sterling, as quoted by a representative house, 

nthe post unchanged oats ry ‘week at 4 84 for sixty days; while sight 


deqined ¢c. on 

yg AS (Friday's) "nie 4M for Paris bankers’ francs were 5 ais less 
1-3008 1% for lone and : aoa 90496 for 18% plus 1-32 for short. aes 
for short marks were 94 yee for long Pana 95 1-16 less 3208 1-1 
+ ort. terdam 


guilders were 40% @40 plus 1-32 for 


nge at Paris on London, 25f. 25\4c.; week’s range, 25f. 26c. 
high —_ wie 244c. low 
nigh win e at bert hoe on London, 20m. 48pf.; week's range, 20m. 49 pf. 














The range for fore exchange for the week follows: 
High forth week. ase TSS 48710 
or the w aie 
toe for the week_. o308 4 8660 4 8705 


Paris Bankers’ Fra 
High for the a Aap “5 2116 plu 
Low for the week_._5 

Germany Bankers’ M 55 21% less 
High for the week -- (a 
Low for the week... 94 5-16 

Amsterdam Bankers’ Guilders— 


lus 1-32 : 18% less 1-64 517% 
1-16 518% less 1-32 518% less 1-64 


95 3-16 95 5-16 
95 1-16 less 1-32 95 3-16 less 1-32 


High for the week... 39 15-16 6 plus 1-32 40 4058 plus 5-64 40 3-16 plus 1-32 
Low for the week... 39% plus 1-16 40 3-16 less 1-16 
Domestic Exchange. (Chicago. Jaw ob Boston, par. aft: Louis, par. 
San Francisco, 1,000 premium. Montreal, 31\c premium. 
St. Paul, i? per $1, 5 pieeiem. Minneapolis, 30c. per $1 1.000 premium. 


Cincinnati, par. 

State and Railroad Bonds.—Sales of State bonds at. 
the Board are limited to $5,000 Tennessee settlement 3s 
at 99 and $24,000 Virginia 6s deferred trust receipts at 51% 
to 53. 

The market for railway and industrial bonds has been more 
active than for a long time past, the transactions averaging 
substantially more than $3,000,000 par value daily. Prices 
have, as noted above, declined, every active issue participat- 
ing in the movement. Under such conditions there are 
almost no exceptional features. Baltimore & Ohio, new 
bonds, have been by far the most active and these, too, show 
the heaviest decline, on dissolution of the underwriting syndi- 
cate and an apportionment of the unsold bonds. A few 
other standard issues, including Atchison gen. 4s and Union 
Pacific lst and ref. 4s, are 1 % to 2 points lower than last week. 


United States Bonds.—Sales of Government bonds at 
the Board include $2,500 Panama 3s, coup., at 102% to 
102 7%, $500 3s coup. at 102 4, $6,000, 4s coup. at 113% and 
$1,000 4s reg. at 113%. For to-day’s priccs of all different 
issues and for yearly range see third page following. 


Railroad and Miscellaneous Stocks.—The stock mar- 
ket has again been dull but the tendency of prices is reversed 
from that of last week, and, except in a very few cases, 
geoteteee are substantially lower. The tone to-day was 

ecidedly bearish and generally the lowest prices of the week 
were reached. As a result of the week’s decline New York 
Central is 4%% points lower, Pennsylvania 414, Lehigh 
Valley 4%, St. Paul 3% and Union Pacific, Northern Pacific, 
Baltimore & Ohio and Chesapeake & Ohio from 2 to 3 lg points. 

Industrial stocks have followed the general trend of rail- 
road shares. American Tobacco has lost 6% points, Rum- 
ley Co, 6 and Beet Sugar 3%. 

For daily volume of business see page 1077. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





Range for Week. Range since Jan. 1. 





STOCKS. | Sale 
Week ending Apriill. | for } 




















/'Week. Lowest. , Highest. Lowest. | Highest. 
Adams Express.____--_. | 5145 Apr 11145 Apr 11 139% Mar 150 Jan 
Allis-Chal rets, 3d paid__. 600) 3% Apr 8 3% Apr 5] 2% Apr 4% Feb 
Preferred rets, 3d paid 1 200) 84% Apr 8 8% Apr 5) 6% Mar 12% Jan 
American Express a dati 100165% Apr 5165% Apr 5/160 Jan,170 Feb 
Amer Teleg & Cable -- 100, 62 A 8 62 Apr 8| 58 Mar 66% Jan 
Batopilas Mining------ 300: $1% Apr 10, $1%% Apr 10) $1 Jan, $15 Jan 
Brunswick Terminal__..| 1,300, 8 Apr 5 8 Apr 10) 714 Jan) 8% Mar 
Can Pac subs, Ist paid._| 600233 Apr 10234% Apr 11/2154 Mar234% Apr 
Colorado & Southern.... 350) 30% Apr 7] 3144 Apr 11) 26 Feb 33 Jan 
Deere & Co, pref-_-----| 200) 98 Apr 10; 98% Apr 8) 97% Feb100% Jan 
D L & W subs, 50% pd_| 100380 Apr 9380 Apr 9/380 Apr420 Feb 
Detroit United_______- 170! 73 Apr 10: 73 Apr 10) 73 Apr 80 Feb 
Gt Nor subs, 40% paid. 310)124% Apr 10,125 Apr 11,121 Feb 125% Apr 
Green Bay & W deb B_- 2) 14 Apr 7 14% Apr 10} 1334 Mar 17% Jan 
Havana Elec Ry L & P. 68; 8534 Apr 7, 85% Apr 7] 85% Apr) 87 Feb 
Helme (G W)-_._.-_.---- 100170 Apr 11170 Apr 11170 Mariso Jan 
Homestake Mining. - - .- 77102 Apr 7102 Apr 7/100 Mari20% Mar 
—— Compbenies..__| 25| 82 Apr 10| 82 Apr 10) 81 Mar 87 Jan 
mE a ats 1,228: 67% Apr 7| 69 Apr 7) 66% Jan} 69 Apr 
NY Chie & St Louis_-_-._' 200) 58 Apr ll} 59 Apr 9) 56 =Mar 63% Jan 
Norfolk Southern. ---.-- 1,000, 46% Apr 5 474% Apr 5) 40 Mar 47% Apr 
Pennsylvania rights_--_ 7,400' 1% Apr 9 14% Apr 9| 1% Apr 1% Apr 
Pettibone-Mull, Ist pf_- 10:90 Apr 7 90 Apr, 7 90 Apr, 98% Feb 
StL&SF—C&Elis | | | | 
new stock trust ctfs_- 9 49 April 50 Apr 11) 45 Feb, 54% Jan 
Sears, Roebuck&Co. pref 134122 Apr 5122 Apr 5/122 Mari25% Jan 
Toledo Rys & Light-_-_-_- 100, 2% Apr 11) 2% Apr ll} 2% Apr 3 Jan 
United Cigar Mfrs__--- 400| 46% Apr 10) 4744 Apr 7} 43% Mar 50% Feb 
U 8 Express__....._..- 100, 634 Apr 7 63% Apr 7/ 50 Feb 66 Jan 
U S Indus Alcohol, pref.' 300; 8844 Apr 10 8834 Apr 10) 88% Apr 97 #=Mar 
Virginia Iron Coal&C..| 200,49 Apr 50 Apr 9) 44% Feb) 54 Jan 
Vulcan Detinning, pref.. 120,83 Apr 9 83 Apr 9) 83 Apr 90 Jan 
Wells, Fargo & Co__-_-_-| 20125 Apr 9125 Apr 9110 Jan 125 Apr 








Outside Market.—‘‘Curb” market trading this week 
was very small and uninteresting. Prices moved irregularly, 
though considerable weakness developed as the week closed. 
United Cigar Stores com. sold down from 101 to 99 and 
to-day broke to 96%, recovering finally to 98. British- 
American Tobacco weakened from 24 to 235%. Tobaeeo 
Products on limited transactions fell from 90 to 89, then sold 
at 9114 and to-day back to 89. Houston Oil com. lost a 
point to 21. Intercontinental Rubber com., few sales of 
which have been reported for some time, advanced from 
9\% to 10%. Standard Oil of N. J. —— ped from 371 to 
358 and ends the week at 360. Amer. Light & Traction 
com. was traded in down from 413 to 400. In bonds a 
conspicuous feature was the selling of N. Y. City 4\s 
of 1962 down from 98 5-16 to 98. The 4%s of 1960 were 
off from 98 5-16 to 984%. Brooklyn Rapid Transit 5% notes 
lost over a point to 9554. Chicago Elevated 5% notes, 
after an advance from 97 4 to 9754, dropped to 97. Copper 
shares were quiet. Braden Copper receded from 9% to 
834. British Columbia weakened from 314 to 3 and Giroux 
from 3 to 2 15-16. Greene Cananea sold from 7% to 7 
and back te 734. La Rose Consolidated declined from 24 
to 2 7-16. Nipissing fluctuated between 8% and 9% an 
closed to-day at 9. 

Outside quotations will be found on page 1077. 
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STOCK3—HIGHEST AN EST SALE PRICES. STOCKS | Range Since Jan. 1. Range jor Previous 
3—HIG AND LOWEST 8 z NEW YORK STOCK | On basis o/ 100-share iots Year 1912, 
"Saturday Wednesday | Thursday Friday EXCHANGE 


Monday Tues 
_ Apri & Aprii 7 | Apr 8 | Apri 9 . | Aprad ii. : Lowest. | Highest. Lowest. Highest. 


R.uilroads 
103%g 10312] 103 10333] 1027, 10314) 1027, 10312| 10253 10314] 102% 1027, = Topeka F__| 100 Feb 25] 10633 Jan 6)| 1031, Feb } 111%, Oct 
#1001, 1001s 1C0%4 oot. 100% 100% : - . 1008 108" 1001s} 1,100 pref ¥95g Mch20} 10214 Jan a 1018, Jan | 10414 Feb 
©1254 126 | 125ig 1251] 12412 12412) * #122 124 00 Atlantic’ Coast Line RR-_| 12212 Mch20} 133% Jan 9/||7130% Dec | 148lo Aug 
1 101 7 | 985s 9914 Baltimore & 9853 Apr 11} 1063s Jan 22|/7101l, Feb {| 111%g Apv 

2 2 821p c 2 i S2ig} *80lg Slle 540|_ Do_ pref 821g Apr 88 Jan 10}| 86lgA 91 Jan 
Olig 91%) OOle 91 9014 913g Q214; Qlig O2ig z26lg Mch10} 925e Jan 9 34 9412 J” ly 
2377s 2387s} 236 23712 239 24014; 239 24012 Canadian Pacific 218ig Mch 10) 2663; Jan 9 2 283 Aug 
or + *325 350 *325 350 “= = B7%e “aa 11 . ren . aa _— ; et ave 
6 66 6814] 66%,  - 8 oO pr an S14 Oc 
*15 1619} *15'g 16 | *15 16 *15 16 15ig 15lg 100) Chi Ww 13. Feb 25 2034 Oct 
31 31 8012 3012] 3 600} Do pref 28 Mch10 39lo Apr 
111%, 11234) 11019 11233) 111% 11234] 110% 112i 106 Feb 25) 11614 Jan 11753 Nov 
#13712 13912) 1391g 13919] 1397, 139%, Do pref 13612 Feb 25) 145 Jan 146 Jan 
135 13512] 134%, 134%) 134% 135 j* 1,53 132 Feb 25) 138 Jan 145 Apr 
*185 187 |*185 189 {/*185 187 Do ° ee $182 Feb 7/§189 Jan 198 Mch 
521g 621g) *521g 53lp) S2ig H2ig 5lig 5Slig 5lig Apri1lj 54 Jan 62lo Apr 
790 «695 «| *90)0— 995 | *90)0 «= 95 | #90 )«=—95 | «90 — 90 Do pref $0 April] 94% Jan 95 1011p Apr 
1607s 16073} 160 162 2|*160 16212)/*160% 16212} Delaware & ah Wak 1594 Feb 27; 167 Jan 175lg Feb 
om <4 *38712 420 |*387le 440 *387le 420 ($395 410! 63} Delaware Lack & W 395 Feb 25) 445 Jan 597 Deo 


























*20 = 2ilo| 2Ole 2O0le| *2 *21 22 22 #8622 Denver & Rio * Bt al 18% Feb 25) 231g Jan , 24 Mch 
(| 36 86 | 86% 87 | *351g 3712 37 3744) 37g Do pref . 41 Jan ‘ : 4614 Jan 
| 864 7 “64 7 *5lg 7 *5le 7 7 812 Jan Se 113; May 
, 12 1319) #12 1312) #12 124) *12 #12 = 1312 00 Do pref Dp 1614 Jan 23 May 
: 201g 295gi 28le 2873) 285g 30 | 1 301g 3ilg 5, 32l2 Jan 6 391g Apr 
47 47 46 46 46 47 47lg 47% 3,000 4912 Jan 30 577, Apr 
3673 367%| *353, 361c| *3512 3734; 37 712} 3712 3712| Do 2d preferred 41 Jan 30 48 Apr 
i30le 13114] 12912 13034) 12912 12032 eee a8 Great Northern pref___. 1325g Jan 9 1433, Aug 
3 3653 37 2 36le > ,000;__Iron Ore properties___ 414 Jan 3|| 36 Jan| 53 Sep 
-€120 123 {§f22 122 120%, 121 } 1193, 120 | Illinois Central 11912 Mch27} 1287s Feb 5!| 12053 May} 14llg Jan 
«(417% «217% 17ig 17% 17ig 177%, 161s Feb 26; 195s Jan 30 1614 Dec 22 J’ly 
59%, 60 59 6012; 59 ¢ Do ref 56le Feb 26) 65%Jan 30 5383 Jan 673, Oct 
. 2512 #2434 25% 251g 2584 1,500 of 237g Feb 25} 2714 Jan 9/| 2219 May] 3114 Sep 
: *5812g *58l4 62 *60 62 62 594, Mch10} 61l2 Jan 7}; 56 May; 6553 Mch 
' *9 *9 10 *9l, il *9 il 8% Apr 3; Ills Feb 5 18 Apr 
#25 30 *25 30 *25 30 #25 40 fet 25 Mchi18| 35 Jan 6 : 40 May 

+ 16153 163 159% 16214] 161 16253} 161 162 | 159 1607 Lehigh 152 Mch20) 168% Jan 2}} 1557, Feb 
13673 137%, 135 136 | 136 136 | 135le2 13512) 133le 13453} 2, a re te “N ashville 12912 Feb 25) 14214 Jan 10/| 138 Dec 
*729" “12915 12919 *129 130 | 129 129 | 12853 129 | 128° 1285, Manhattan Elevated____| 127% Mch19/ 1325s Feb 7/|| 1287s Dec 
etnias aemniod biked pias Ghedd tate - Gave wie waéin inneapolis & St Louis.__| 1712 Feb 25) 2314 Jan 2}| Islo J’ly 
aii PERE! PSR E EN Te We etek Do pre 42 Mchi4 
$136%, 136%, 1363, 13612 13612) 1353, 13684; 13612 13612) 134lo 13534 2128% Mch20 
$145 150 150 145 145 |*142 *142 150 |*143 150 d 14llg Mch 11 
26le 27 26 le 265g 26%, ssouri 24 Mchi9 
6334 6434) *627, *6§273 6G4le 100 59% Jan 14; 64le Apr ll 
60 3914 oo 3814 36 Feb 25) 435s Jan 9 




















60 60 #359 63 _|z 56% Feb 10} 59 Mch 3 
az 107141 106 106% ; 303% 105 rm al 10219 104 * B 1021 Apr 1i| 100% Jan 30 
106. 1061 O212 104 lg Apr 4 Jan 
1%, 947 2} 11 hah “T"TT6ts" 1653)°1TS” YIS™ 116 NYNH& Hartford___ _| 11333 Mch18| 1297s Jan 10 
Slilg 811s *307% 3lle| 317, 317% Blle 311s 31 22 N Y Ontario & Western. 2914 Mvch24| 337, Jan 11 
1 i 10714 10712) 10714 107%; 10714 10714! JOAle 10812) 3, Norfolk & Western 103% Mch20| 113! Jan 3 11914 Aug 
S Oe: | “Eee GE lwece coset a ia.)6h6hS Do adjustment pref__| 82\% Mch17) 87 Feb13//} 8 92 Feb 
' 118%, 119 118 1187s} 118 1187s) 11819 1191g)7116%3 117 1153, 11616 ; Northern Pacif 113’g Feb 26) 12253 Jan 6 I3llo Aug 
*L19.. 419%! 118% 119 | 119 | 115%, 1187| 11412 1157s 114% 11514/153,926) Pennsylvania 1141, Apr 10| 123% Jan 7 12614 May 
“W061, "9617 9614, OFlg Ola 957% 967%)" *O2te Obs} #94" —-O6%T 500) Pittsb Cin Chic & St L._| 94 ci31; 104 Jan ll P) Illlo 4 
#100 6 *100 115 115 |*100 115 /|*100 *100 110 D referred 117 Fe 
* 16512 16633) 1643, 1665, 1677g| 1665, 168%, 1653g 1671s a 15212 Mch 10} 1687s Jan 17914 Apr. 
- $91 93 | *91 £93 4 93 | *92 93 92 *92 §86993 200 ; 893, Feb 25) 921t2 Apr 10 9314 Apr 
94 93%, 9412 95 9 8773 Feb 25 10lle Apr 
233, 2234 23 231s 201g Mch 20 30!o Apr 
39le 38 39 91g 397 Rock preferred 347g Mch 20 4 J 59%s Apr 
17ig 1712 14 Mchll 29le Mch 
59 | 60 60 56 56 60 300 ; 55 Mch 8 69lo Jan 
7 261g 25le 5%, 55g 534 23%, Feb 26 4334 Apr 
3434 3434 343, 3 Ss 3014 Mch10) 4033 Oct 
7 745g 7434) *7 7453 5g Do preferred 73 Mch20|; 75 J 8053 Oct 
i : #1012 20 1934 184 Jan 22 18 2712 Apr 
435g 4334 g 437g 8 2 2 2 ° pre 427, Feb 26 3g 34 5610 J’ne 
91021 103% 1013, 1027 03 : 981g Mch 14; 110 Jan 30)| 1031, Dec 11512 Apr 
2634 2614, 2614 65g) 2 7 Southern v tr ctts stmpd¢| 2412 Feb 25| 285g Jan 2/] 26loJan Sep 
, $8014 a8 7973 80 80 8 | Do eferred 7773 Feb 25| 8llg Mch26/|} 6814 Feb S67 Oct 
¥ #1912 20ip 20 *18 20 20 Texas liig Mch10| 225g Jan 8|]| 20loJan | 26l2 Noy 
© BSig B8le Third Avenue 34 Mchl9| 40l2 Jan 2 331g Dec 403, Jan 
“12 412 *10 § 12\¢2 13 2 Seeee ak 2= estern..| 11 Jan 21); 13 Jan 9 1012 Dec 
“924 25le *23le 25le dlp 6 Do mole Cae 231g Mch20| 29% Jan 9/1 28 J’ne| 36 
®105\4 106 1$106 1 *105lg 106 06 (§105l2 10512 0) Twin City Rapid Transit} 1031s Mch24/ 10814 Jan 23), 103 Dec} 1lllg Sep 
a foe 15614 153% 1561s 152%, 15414 Union re 1457g Mch 19} 162%, Jan 6j]} 150% Dec | 1763; Sep 
871g: 86 86 *86 71 855, 85% 85 5 67 Do erred 93le Jan 6 83814, Oct 9612 Dec 
\ga7%s 2712 351g Jan 3){/ 28 J'’ly | 39% Dec 
. 1% 518 52 eferred 63le Jan 2}{ 57 J'ly 
» 831g 4 4 3 Wabash 4 Feb 3 334 J’ne 934 May 
» #10 : preferred 13ig Jan 14}] 1233 J’ne| 227s Apr 
42 42 Ww y 46 Jan 2 45 Dec; 6414 Mch 
Tig % 8 8 54 Feb 27 3 4 Jan| 113; Oct 
#22 19 Feb 21 3 1l Jan| 3612 Oct 
*9 2 aes 853 Mch19 6 Jan 1712 Oct 
49 5034 Wisconsin C 46 Jan 15 48 Feb; 62ls Aug 


77% 77 1 Co 653, Feb 25 60 Feb 
a 5 100} A j Agricul Ch 46, Jan 17 
*94l 100 94 Apr 2 

331g 3 | Am 25 Mch19 

*s0 “JOS 1 eferred 831g Mch 10 
3814} 36% 3712) 35ig 2 , 25l2 Jan 14 

97%, 98 9 84 preferred 12912 Jan 3 
61 Am J 


525 lg 51%) 51 lly 

“— 119 {*11453 120 200 eferred 112 Feb 25 
3812] *3 38 Apr 10 
Do _ preferred 691g Apr 10 
—s Cotton Oil_...| 42% Mch18 
preferred 9512 Mch 28} 9634 Jan 10 
Aue Hide & Leather 4 Jan 14 5ig Jan 8 
Do _ preferred 2212 Feb 25; 2814 Feb 10 

American Ice Securities..} 20 Jan 2} 27% Apr 
300| American Linseed 9 Feb 25) 1112 Jan 31 
Do _ preferred 2512 Feb 26; 3112 Jan 31 
33lg Feb 25) 441s Jan 6 
10478 Feb 5) 106% Jan 2 
77g Feb 18} 13 Jan 8 
47 Febi18} 6ligJan 3 
837, Mch 25; 86 Jan 9 
637s Mch19| 74% Jan 30 
1004 Mch 19} 107 Feb 7 
171 Mch 8 193 Jan 22 
, new...| 104 Jan 6) 105 Jan 21 
00; Amer © aS Foun Found (new).| 32 Mch24' 40l2 Feb 3 


BANKS AND TRUST GOMPAN IES—BROKERS’ QUOTATIONS. 
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170 
135 
420 
190 
395 
160 
425 
809 
190 
-} 318 
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. *Bid and asked rices; no sales were made on this day. tEx-rights. tate banks. tock. J 
~ $Bale at Stook Exchange or at auction this week. c First inatallenens pala’ han 300 at charen. . T8tate at this oe atom, stock J hut Sy ieee atv. , 
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For record of sales during the week of stocks usually inactive, see second page preceding. 
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STOCKS—HIGHEST AND LOWEST SALE PRICES Sale; o, STOCKS _. Range Since Jan, 1. Range jor Previous 
— the | NEV Saeinae On basis of 100-share lois. Year 1912, 
Saturday Uonday Tuesday Wednesday | Thursday Friday Week 
Aprii 5 | Aprii7 | Apr 8 | Apri 9 | Aprui10 | Apriil | Shares. Lowest Htghest Lowest Highest. 
Aner —S ee Soi 109%, Mch19} 118 Jan 31); 1131, D 13310 M 
113 115 |*113 115 | 11312 114 | 114 Ill 4le 11419/*113 115 ol can fone ng c an 2 ec 2 May 
* #113 #113 . 116 |*113 1h eit . 1142 7. + sD ne 113. Mch20 + he =— 1 115i9 Jan | 124 Sep 
1321 13212) 132%, 12212 e I31ty 132-1..13487 132 | 13112 13153] 3,070 Amer lephone & Teleg| 1301, Mch20) 140 Jan 3/]| 1375s Jan | 1491s Mch 
243 243 |*240 245 |*240 247 |*240 246 |*240 246 | 239% 2417s} 600) American Tobacco------ 232l2 Mch 8] 294% Jan 10|| 241lg Feb | 3241s J’ly 
103 104 |*10212 10312|*10212 10312} 1021g 10212) 1027, 1027s} 103 103 320| Pref RE 101 Mehl12 to Jan 27}; 10114 Jan | 106%, Jan 
17% 25 | *18 25 | #18 2012] 18 18 | *18 25 | #18  20t2}  100;/American Woolen--_--_- 163; Mch 10} 18%Jan11)/ 18 Nov) 31 May 
79 #79 79 79 79 «+79 79 79 | *7x19_ 82 78 #=%'78 700| Do_ preferred... .. 77i2 Feb 3] 81 Jan 3 79 Dec] 94le Mch 
ie. BO) nese. enact oe oS 29 30 2934 3012 ‘iad 1,555|Amer Writing Paper pref; 26 Mch3l he Jan 2|/ 25lg sap 4133 May 
385g 3914) 3734 381; 377g 3912; 39 3953| 383, 3933, 3814 387s! 15, 020 aAnaconda Cop Par $25) 337, Feb 25) 41ipJan 2!/| $34 $48 Oct 
#1063, 109 *10612 109 |*10612 109 | 1061g 10612|*106 109 |*106 109 100|/ Assets Realization... - 104 Feb 28} 120 Jan 7j} 10510 Feb 1271 Oct 
48 «49 48 48 48 48 eg Sel Fe 800 Baldwin Locomotive..._| 46!2 Feb 25} 5312 Jan 8| 49 Dec; 60% Aug 
©1031 105 *10 H4 105 |*104%4 10434) 1043, 104%) __.. ___.|*10414 104% Do preferred... 10353 Feb 17] 104%, Mch 4)| 1023, Feb | 108\g J’ne 
3612 37 2306 864] 38586 35 36 341g 3414, 3453 3, aaa Bethlehem Steel....... 33 Mchi9} 4112 Jan 9}]j 273; Feb| 515 Oct 
71% 71%} 72 7212) 72l¢ 7212} 72g 721g) #693, 73 | 71 71 ‘700|_ Do. preferred__.--... 635g Feb 26) 72l2 Apr 4j| 5612 Feb; 80 Sep 
“T331e 133%g| 131 131 | 130 13010] 131 131 |*130 132 |*129 133 800| Brooklyn Union Gas....| 128 Feb 25) 1377s Jan 27 13715 Mch/] 149 Aug 
®271g 285g] *271_ 235g] *271o 285g| *27lq 295s| #2719 285g| 2712 285g| ______ Butterick Co........... 271g Mch24; 31 Feb 8]| 28 Nov; 40lg Apr 
4914 4919} 475, 49 4512 48 4612 47 4612 47 | 46 4612] 15 Sores 7 Petrol v t ctfs_| 45l2 Apr 8] 5612 Feb 3)| 4914 Dec| 7212 Oct 
764-75 TS 15 T° ——76 “| “830i > Do preferred__-__-_-_- 74 Aprl0| 86 Jan 30]/} 84 Dec] 95l2 Oct 
109 112 |*1C9 110te| 293, 9934) *9914 100 | *9914 100 | *9914 105 100 CareID Thecahhiptiz cfs| $914 Mchi9} 10353 Feb 6 997g Dec | 1011p Dec 
27 27%) 2619 2653) 261g 27 261g 27 261g 2653) 257, 26 2,300|Central Leather_-_-..-..-.- 2414 Mchi19| 301g Feb 5}]/ 16lp Feb| 3353 Sep 
O4ig G4ig] *941g ilo] #94 9410] 941g 947%—| *94 Q61e] $945, 945g "42 DO preferred....-<<«.« 93 Mch24!| 9714 Mch 3 Feb | 1001p Oct 
423, 43 413, 4219] 417% 427%| 4214 431g! 42 42%) 42 4214) 18,600\dChino Copper_._Par $5) 35% Feb 27) 475gJan 2/| $25 Jan | $5 ov 
*35l2 25 341g 3512] 3412 35 35 3512) 34 35le} 34 3419} 2,282)Colorado Fuel & Iron__.} 31 Jan 14) 4112 Feb 3 23\g Feb | 433, Sep 
135%, 136 | 133% 134 | 133% 135 35 135 | 13412 13412} 13212 13312} 2,400|Consolidated Gas (N Y)_| 127 Feb 25) 14233 Jan 9]| 135% Dec | 14¥l2 Aug 
11 11 11 11 Dg 11g) dd hi ttt tg! 1073 «111s +2,200|}Corn Products Refining.| 10 Mch 4) I17\g Jan 31 10 Jan 22ig Oct 
eoaih 70 | z671g G7igl *6612 70 | *67 70 671g 671g} 6614 67 500!|. Do preferred i da acta cect 6312 Mch 13} 7914 Jan 31 75 Dec 89lo Oct 
1653 16%3| 167, 1673} 16% 17 | *165g 17 | *165g 18 165g 165, 700| Distillers’ Securities Corp 16 Mch24| 21%Jan 2 20 Dec; 36l4 Aug 
$17% 17%) *12 £17le] #12 18 | 12 18 | #12 #18 | *12 «= «18 50| Federal Mining & Smelt’g! 1314 Jan 13} 18 Jan 22 lll4g Feb| 21%; Sep 
4 *34 44 |*34 44 43% 433,) #34 44 | #34 44 100| Do preferred.......-. 33 Mchi9; 44 Jan 2/| 371g Jan 523, Sep 
1411p 14134] 14114 14119] 140 14119] 141 14119] 14010 141 | 140 141 3,112|Gen BISCTIC..... 2.000 7134!2 Jan 24) 187 Jan 2/) 155 Jan | 188l2 J'ly 
*30 33 | *30 33 | *30 33 | *30lg 33 | *3014 33 30 30% 400 Gen oer vot trctfs...| 2912 Mchi7| 3412Jan 7|} 30 Feb| 4273 Sep 
®7814 80 | *771l2 80 | *77lg 80 | *78ig 80 | *78ig 80 | $7773 777s ft 75 — 27| 79 Jan 7 701\4 May| 8238; Sep 
Zig 21g) 2% 21e) 2ig lei Zig lpi Dig Bly} *23g Qs 3, 200 aGolatield 1d. Con M Par $10; 2 3 ae Mch19}} $1% Dec; $5 Mch 
361g 37 | 37 38 | 37% 384) 36lg 88 | 35 3412 Zhe 9,250| Goodrich Co (B F)--..-- 28 Mch18 Jan 2)/ 604% Dec; 81 Sep 
100 10012] 993, 99%) *97 100 | *95 99 |5 9614 964) 95 95 Do preferred... - 91lp Feb 18 i051, Jan 7/|| 105 Dev} 10912 Sep 
471g 48 | *461g 48 | *461e 48 473g, 4814) 47 471s| 47 a7 900 dGugeenh Explor Par $25} 4213 Mchi9} 6333 Jan 9/| $47 Dec |7$62%3 J’ne 
18 18l2) 18 18%} 18lg 18tg] 18l¢ 1819)9 184 1 1814 1873} §,280\@ Insp’n Con Cop Par$20! 155s Mchl19| 203g Jan 3/| $1653 Dec | $21!s Oct 
®_.... 108!2g| 107 107 |*10612 109 |*106 109 |*106 109 | 10612 1061s 200\ Internat Harvester (old); 10412 Mcn13/ 11553 Jan 30); 105l4 Feb; 12673 Sep 
ween wn--| ---~ ----]| 121g 1121g]*1101g 11519/*__.. 11210} 112 112 2900: Do preferred__...__ 11llg Mch 8) 116 Jan 28)| 113!g Nov| 121%, Apr 
®___. 107%4\*106 107%3/*106 107 |*106 107 | 106 10612 §10473 1047 550, Internat Harvester of N J} 105 Mch26) 108 Mch 7}/-........-)-........ o 
111% 115'2} 112 112 |*__.. 115%9/*108 115%2/*_... 113 | -.-. —-.. 100|_ Do preferred........ 123 APE 7 Lids BECKI ..cadccecclecccccces ° 
107 107 | 106%2 10612/*105 107 |*105 10719/*106 10714; 105 105 300) Internat Harvester Corp_| 105 Mch26/ 107% Mch29!/........--]-22...-.-e 
@J121e 11512) 11253 11253/*#1121p 11512}*1121g 11519|*11212e 11512} 11212 11212 200|. Do_ preferred__.. ~~ 11212 April) 113) Mch13//........--|......-... 
#4 419i *37%g 412) 3% 41s) %4 415) %4 4109) *37g 419) ...... Int Mer Marine stk trcts}; 3% Mch20 45gJan 2 4 Mch 77g Mch 
*17 19%) *17 «=:19%) #18 = =19%4) *18 98919 | O17 «=—«18%) 18lg 18tg 100| Do _ pref stk tr ctfs._. 1634 Mchi13} 19igJan 7 153, J’ly | 26 Mch 
®10lg 1119] *11 lle} 101g 10'2}] 10 10g 91g 10 94  9%| 3,100) International Paper... 9144 April] 1253 Jan 30 193, May 
45 4512) 43 4514) 42% 42%) 40 4213) 39 40 | 40 4019} 6,122) Do preferred_....... 
10 12 | *10 Wil] *10 1012] 10lg 1013] #10 12 | *10 12 100| Internat Steam Pump... 
°37 +39 | *35 «4940 | *35 39 | S8ig B8ig) #36 .._.| #36  ..- 100|_ Do preferred.......- 
*85 92 | * 92 | *85 92] 89 89 | #85 lig} *87 911 100) Ka ser & Co Gultus) - ..- 
®1021g 110 |*1021g 110 |*2021g 110 |*1021g 110 |*104 109 |*1031¢ 10912] _____. is Py erred... 
*63 70 | *6 65 65 *6§2 74 *62 74 | *62 70 100 Co eee 
+ 9919} *983g 991g] QS83g 983s] *OSlg OOleg| *O8lg 9912] *98 99 100}. Do preferred........ 
4219| *40 42 *40 42 41 41 4llg 4119) *40 4219 200 wanna Steel... 
e101 102 |*101 102 | 100%, 101 |*101 10112|/*100 101 |*100 101 300| Laclede Gas (St L) com... 
229 23112} 2297, 230 |*229 230 | 22901g 2291g/*226 232 |*225 230 1,400 i & Myers Tobacco 
111 115 |*11312 115 |*11112 115 [§113'2 11319/§114 114 113t¢ 1131 451; WO preterred........ 
34 3412) 34 3453) 341g 347s| 347, 347 34%; 2,700 Loose- iles Bis tr co ctfs 
ee (0 ee 05 100 105 3 Do ist preferred... . 
*90 92 | *90 92 92 92 93 100| Do 2d preferred... 
176 185 |*175 185 | 180 180 184 100 @ UP denccccoes 
11219 11319] 11314 11314 113 113 113 395 preferred........ 
*70 75 | *70 75 | *70 £75 er May Department Stores. 
100 10512)*100 105 }*100 105 eh PSE preferred....... 
65%g 6612] G62le 65 601g 63% 6134; 40,7 exican Petroleum -..-_-_ 
245g 2473) 24lg 24%) 24le 248, 254; 9,576|\dMiami Co ---FPar $5 
: #118 121 | 121 4,118 120 700/ Nationa! Biscuit_-_-.--- 
11933 1193, a 120 119 {*117 120 /|*1i *117 1 Do _ preferred.__...._ 
®l4ig 1612) *14 16] 14 161414 16 14% 14%) 14 14 200; Nat Enamel'g & Stamp'g 
*34 92 | *83 92 *§2 93 *83 93 *§2 os oe. ee preterred.......- 
51 5lle) *51 439 62lg} «51 OB 5O0lg 5lle| *50ig¢ 5112} 50 50 900} National Lead_.......- 
®1051g 107 1061g 1061g)*105 10712)§106 arn *105l2 10712] 107 107 270; Do nominees 
18ig 18l4; 177% 4 18ig 1814; 18 1833} 177g 1773} 17% 17%! 3,700\dN Cons Cop Par $5 
°72 74 *72 $71 71 *70 74 73 73 73 73 255| New York Air Brake... - 
78 78 78 78 $79 79 79 79 *76 80 , *76 80 310; North American Co (new) 
*26\, 27 *26 27 27 2712; 28 28 27 27 $25 23 600|Pacific Mail... ...... 
*36 3812] *36 38 363, 3 361g 3612] *36 3712; 36 36 400| Pacific Telep & Teleg_-- 
113 115 {|*111 115 j*111le 115 113%g 1137s} 1131g 11312)*1lilg 114 300! People’s G L & O (Chic) -~ 
®190le 2ile) *19 22 *19le 22 *20 22 *20 22 *20 se eae Pittsb SPAR. a 
855g 855s| 83 86 84 8412) 84 8512) *83 86 &3 8312} 1,400| Do preferred... - 
28 284! 28 28 *27 28 28 2814] *27 28 277g 277%} 1,100) Pressed Steel Car_.....- 
*97 100 ($100 100 | *987 100 | *98 *98 100 | *98 100 10i| Do preferred.......- 
Pt ge RT ee yt a ae fo oe ee Pub Serv Corp of N J... 
1591p 15012} 159 1591s! 160 160 | 160 160 *159 160l2) 1,255) Pullman Company---.-..- 
341g 341g) *33 S4y/ §33lg 331g) *235lg B34dql B4ig B4lyi *33l—g 34ly 625| Railway Steel S aenitian 
*96 160 | *97 100 | *96 100 | *96 100 | *96 100 98 98 100} Do _ preferred____._-- 9814 Dec g 
19% 1953) 19 193i 1014 1053 1 9,805|\dRay Cons CopperPar$10; 16% Feb19| 22 Jam 2/| $16 Jan | $24lg Sep 
2773 277%| 27 27% 265g 27 3,300] Re —_— Iron & Steel...| 2314 Feb 26) 238% Jan 31j; 15% Feb/ 35 Oct 
*86 8673| *85 87 855g 855, f-. 82ig Jan 14; 894 Feb 1]] G4leoFeb| 933s Oct 
37 40 341g 37 3614 37 3412 Apr 7] 9214 Jan 7 8914 Dec | 101 Nov 
83 83 Slig §2 7934 79% 74 April) 99%Jan 4 991g Dec | 103le Oct 
1907s 19114;/*188 19019} 1893, 190 178 ch20} 2131s Jan 2/|} 140 Jan} 221 Nov 
37 «637 | *36— oH | F858 33 Mch20) 451g Jan 28/| 3914 Jan | 593, Sep 
39 39 | *37 391g *37 39! 341g Mch 8| 4012 Jan 3 1614 Jan | 36 Dec 
$6412 Gile| *62 65 | *62 65 | 62 Mchll| 66% Feb 4!| 53 Jan| 66 Oct 
*300Os 31 *29le 31 30 30 26 Feb20| 36 Feb 6 30 J'ly 49lo Aug 
*900«=—s(«93 §93 93 1 *90 93 *90 z881g Feb 2 9314 Jan 13 90lo J’ne| 98lg Aug 
37 37%) 37% 3714 37 37% lg 3214 Jan 27) 391¢Jan 4|| $34ipFeb| $471, May 
1121g 11212} 112 112 }*130 112 1087g Mch 18] 122% Jan 10}} 81 Jan | 1305s Sep 
*93 95 | *9 95 | 91 “93tal *90 89 Mchl9} 991s Jan 95 Dec| 115%, Hany 
Sl "aan ae 110 110\, 110 Apr 8} 113 Jan 21/} 110 J’ne}] 1141 
5 5 412 Mck 18 7% Jan 3 453 Jan 17? Ee May 
29% Mch13; 41% Jan 3); 35lg Dec 673, May 
13%3 Mchi8} 16%Jan 30|} 13 Feb| 22lo May 
51 April] 56%Jan 31/} 50 Jan| 6433 Oct 
6844 Mch10; 77 Jan 9/]| 67 Jan 86le J’ly 
57lg Feb 24; 691g Apr 4 454 Feb| 677g May 
104 Mchl9| 109%; Apr 9 ct J’ly | 116 May 
76% Jan 3) S8lisJan 9 Jan | 85lo May 
5814 Mch10} 691g Jan 2 bate Feb 4 Sep 
107 Mchl9| 110% Jan 30|| 1074 Dec| 117 Sep 
4853 Mch19| 605g Jan 2/| $52l2Jan | $6712 Sep 
30ig Feb 25) 43igJan 3)| 40% Dec 74 Jan 
10712 Feb 27; 114 Jan 3/| 114% Dec | 122 Mckh 
651g Mch20} 751g Jan 9 71% Dec 8614 Jan 
6653 657, 66 651g 66 647g 65l2 s 6 60ig Mch19| 794 Jan 2}| 66l4Jan| 89lp Aug 
®115 11934 *116lg 11714/*1161g 119 |*116 119%4/411653 119% #11612 1198, 117 Feb 14) 119% Jan 17|} 1147s Jan | 126 Aug 
O2% 95 O212g 921 91 92 93 06%) 941g Q5leg) 04 047g 851g Mchi9} 112 Jan 32j/ 112!> J‘ly 1177, Oct 
112 114 (*112 1: 4*112 113 (#112 113 }*112 113 |*1121'2 113 10944 Mchl13 115i2 Jan 8 93i4J’ly | 116%, J'ly 
BANKS AND TRUST COMPAN IES—-BAN KERS’ QUOTATIONS. 
Banks | Bia 4 Ask Banks | Bid | Ast |i Trust Co’s | Bid | Ask | Trust Co's | Bia | Ask || Trust Co’ Ask || Trust Co's | Bid | Ask 
Brooklyn 4 Brooklyn N Y Cty N Y Cty NY 
Coney Isl'd ¥j 1° 155 ¥ National City) "275 Central 095 (1005 || Hudson ....| 180 | 140 [IN YLife& 1055 {| Brooklyn Tr.| 490 | 500 
; RR SE 280 ¢ 300 @ North Sideq_| 175 | 200 {| Columbia- Law T1I& Tr) 200 | 207 || N Y Trust... 630 || Citizens’ ....) 160 | 155 
Fiatbush ...| 150 q 165 People’s ....| 145 155 Kni 615 | 525 Trust 130 | 135 || Title Gu & 490 |) Franklin ....| ..../| 250 . 
Greenpoint..} ~..4 160 Commercial .; 90 93 || Metropolitan] 440 | 455 — e--| 270 | 285 
Bileces] ooitl ae Trust Co’s | §${| 7” =%(|{iEmpire ...-- } 300 ~~--~+|) Mutual Alli- 1270 ||}Home ...... 118 | 125 
mestead 7| 85 | 100 Equitable Tr; 490 { 505 a 130 | 140 |USMtg& a eee 
ufact’rs .| 400 4 425 N Y Ctty Farm L & Tx1250 {1285 || Mut’l (Wesi- United States}i100 |113@ |} Nassau ...../ 130 |  .... 
‘Mechanics’¢.; 200 | 225 fiAstor ...._ 360 | 375 || Fidelity..... 220 | 230 )»...) 140 | 150 ashington 890 || People’s ....| 285 
Montauk 7../ ...4 150 ,4 Bankers’ Tr.| 476 | 480 || Fulton.....- 295 | 315 Westchester . 160 || Queens Co ../t100 | .... 
oti | 205 4 220 AB'way Trust.| 165 | 175 |)}Guaranty Tr.) 585 | 595 
eee eBid and asked prices; no sales on this day. Ro ayy > 100 Lo  aiaese tEx pte. mh, Ex-div. and rights. 6&6 Newstock. d Goliers share, 
- tBale at Stock fixchange or at auction s Ex anks marked with a paragraph (i) are State sant erat b 7 Sividead. \ 
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_ san. 1 Se ice nee aeaee we Stevrene SONGS than CamnENS, ONS SND GEE Tey ee ee eee for income and defauiied bonds. 

















5 Veek's : Range Price 
mi sec ‘a eat | eres da] ES i wares AR 2, 














ki Low High| No.|\\Low High||Chesa e & Ohio— Bid Ask 
1001g Moh °13}....||100lg 1011s] Gen ding & — 5s...1929 
.|10114 Jan °13}....//10114 1014]] Ist consol gold 5s 1939 
10253 1027 Registered 
10253 103 
11312 11312 Registered 1 
510-F 11312 11414 1131g 114\4}] Convertible 4 
10014 101 [10012 J’ne‘1l Big Sandy ist : 
10212 103 {1027s Apr ’13) .1102 1038), Coal River Ry ist 
Craig Valley ist g 
Potts Creek Br ist 4a. ~-.194 
tine—Internal 5s of 1909- 9714 98 961g O9igi] R & A Div ist con g 4s.__1989 
ese (Hukuang) Ry 5s £...- 88 88 86 92 2d consol gold 4s 1989 
Japanese Government Greenbrier z As 
8834 893g 8712 90%)]Chic & Alton 
881g Apr °13 867, 8914 Railway 1st lien ° 
Mch'l1 80 83 HChic B & Q Denver 
100 101 100 1021g]{ Illinois Div 3s 84lg 85 
9412 9514 9412 9714 Registered 1949 8614 Aug ‘12/--...j|--.. --- 
967g Feb °13)- 965g 9712 95 (9512) 94, 36)| 9414 983, 
8773 88 t 8614 892 Registered 





Foreign Govern,ent. 


az 
1 Ym 











1949 ogee once 
927, 941 92 Q5lg 1011, 104 
8414 Jan °13 8414 8412 1919|A-O} 97% 98%, 
rices on the b of S50 £ 95 
Registered 927 jne eegne 
96 9933) 991g 093, 9912 100% M-S} 9712...- 
18 Onrporete stock N +) 94 943g 94 975s N 
Corporate stock 5 -| 94 941g 94 97% 5s 913 100 1001s/100 
re — stock 1 4) 9414 9434 9414 97% ral 4 1958 9312 Sale 
ew 738 10333 10358) 1031g 1033, 6,|10314 10512 inne 7a 
New 4 1 10114 102 }10114 Apr °13 10114 102 1934 A-O 115 120 1194 Jan ‘13/.... 
4% % arpobnte stock...1957|\M-N| 1033, 10353/ 1033, 10312 10314 10512 G 109 (1071s Feb °13/.-.-- 
%% assessment bonds_ ~90rt M-N 1Olig)10114 = 1011, 10034 101% Registered 1937 « 10612 1061, 
332 % a stock. _.19 8334 8334 9 83 86 97% 98 
N 1 1007g Mch °13).-..-||10073 10112 
ok St Casnbantans 4s__.1961 1 10014 Mch’ 13} - ---||10014 101%]] Chic & Ind O Ry ist 5s___1936 
Canal Improvement 4s___1962 1011g Feb °13)....||1011g 1011g]] Chic Great West ist 4s___ .1959 
Canal Improvement 4s___1966 ~}101% Jan °13)--~-})}101%4 101% Ons p Pm Fa Louisv—Ref 6s.1947 
South Carolina 4 4s 20-40__1933 98 10312 J’ly ’1 efunding gold 5s 947 
Tenn new settlement 3s___1913 99 99 Refunding 4s Series C....1917 
Virginia funded debt 2-3s__1991 861 Dec *11 Ind & Louisy ist gu 4s__.1956 
6s deferred Brown Bros ctfs_-_- 51lg 53 Chic Ind & Sou 50-year 4s. _.1956 
Chic LS & East 1 


M 
Gold 4s of 1904 





exico s f g 5s of. _.1899 
195 


HOSS AS ST 
u~Sunupnue> 

















(Se 
10414 10814 
--<=- 9012) 9553 A 

85 


acooe OS aHeese cone 


10012 .___ 10014 1003 
891g G4le 1|| 9412 99 
1 97 QO8l, 


83% 85 


Railroad. 
Am Asher ist : 4s 7514 754 7414 797 
we op & 8 Fe gen g 4s_1995 9412 96 9412 Q8lg 
stered 1995\A 97% Feb °13 95l2 98 
rt §3 87 Apr 'l13 8814 
a — Al 86 Mch 13)-.-..|| 86 86 
847, 861 48/ 83 88 
. ..}1081g Sep 12). 
Conv ds 4s 1955 102 0 1001, 10534 
Conv 4s (issue of 1910) ___1960 > 653 987g 1035, 
10-year conv gold 5s 1917 102tg Sale 28 '|10012 10553 Ww a. oe 
ebentures 4s Series K___1913 ae C M & Puget Sd ist gu 4s_ 1949 
East Okla Div ist g 4s___1928 “925g 94 93i2]] Dak & Grt Sou gold 5s___1916 
moore La Line ist 4s 867g 8714) 87 “17|| 867% 92 Dubuque Div ist s f 6s___1920 








87le 
1021, Sale 
102ig Sale 
Beh sees 


© 
Bsa Ree 
ie) SS Se Se eS 








Feb °13}-.- 

103%, 104 13)|103%4 10514 
8714 Sale| 8714 895g 8714 94 
ML .<.-1/s0e's4 Ost ‘18..-- 
10912 ....}110i2 Mch’'13)_.-_. 
112ig .. {117% Aug ‘1l)-.-- 
102g ....|104% J’ne’12}_.-_. 
1027s . ..- 


- 8 Oct’ 95 "11001g Mch 13}. 
*105% -..- 105 106% 100ig Aug’12/.-.-. 


1913 
Tae «sos! GO GER’ Eienceleess abdicate lc & Nor West cons 7s..1915 10414 Apr ,13/_.-- 
Charles & Sav ist gold 7s_1936} J- Si 921 96 Feb’'l 


«--- 886-1 13}... - 

L & N coll gold 4s 95 66 Registered 1886-1926 9512) 96 Jan ‘13)..-- 
pA ae samt Sa senha 

st gold 193 4 need 4 Jan °13}.... 

Sil Sp Oca . G gu g 4s___1918| J- co 1 9 P1987 9319 97 | 46 

Bm ik. Ohio prior 3 4s___1925) J- 91 9 06 111% Nov’‘1lj..--. 

istered hi925 90 105 109% Aug ’i2/-_-.-- 

104 Apr ’13)...- 


Cl Fa 
Registered hio4é ai -|| BStg Registered 1879-19 10453 Oct *12/_._- 
20-yr conv 4s (wh iss) __1933 v2 te! 92 95 103 7 


oes a 5 SK 1$21 B95 100 
Pitts Junc 1st gold 6s____1922\ J-J  --.-11L . 5 tered B 101 Dec ’13).... 
th Pe M a wed § East | s 3 .|| 872 2 ing pk, rertn slut 
& Sys ref 4s - “2 -- tered 1933 4 Aug ‘il)..-.- 
Southw Div ist gold 3 48- 1925| J-J s 8 12114 Mch’13}-..-- 
Cent Ohio R istcg4 .1930/M 100 ManG B &N W Ist 3s 1941) J-J 90!2 Sep ‘09/...-. 
Cl Lor & W con Ist g . .1933/A-O} 10212... | 10 Milw & 8 L ist gu3%s__.1941|J-J| 73 ----|---- oe- 
Monon River ist gu g 5s__1919|F-A| 1022 __-- . Mil L 8 & West ist g 6s__1921 ro 2}10912 1101, 1LO91g 1121 
Ohio River RR is g 58___1936 10312 Sale]10312 Ext & imp. s f gol sai "110714 Feb °13|.. _.||107%4 107% 
General gold 5 1937 105!2 Apr ‘1 Ashland Div ist 1141s Feb 13 L14'g 114lg 
Pitts Clev & Tol. ist g 6s__1922;A-O 11319 Feb ’12 Mich Div ist gol 19 ) ..--|113!2 Mch'l3 . | L13t2 113tg 
Stat isl ily ist gt : 4348221943 3D 91 81 sone lal sag Cer 
y istgug s..1943) J- 2 : s 
Barat erereee: 3 . = fn 
onso 1957|M- , Pp 103 104% Rock & 2 2 
All & West ist g 4s gu____1998/ A- -O v 17 p 
Cl & Mah ist gu g 5s____1943 
Roch & Pitts ist gold 6s_.1921 10314 ....- 
Consol ist g 6s 1922 110% ...-. 
Buff & Susq 1st reg g 4s___d1951 i. pum 
Comets | Sou 200 Gone gu A 5s_1962 1061g 10614 


ae} 1962 
Central of Ga 1st gold -- F088 
Consol gold 5s 945 











1031g Feb °13/---.||/1031g 103g 
2 331 12|| 90% 514 


! 
Ce hn He 1 HE 


o 
ae —— —-c were 

















N R 
tered 1945 M-N RI Ark & Louis 1st 444s_1934 
ist pref income g 5s._..p1945\Oct 1 Bur C R & N—1st 934 
2d pref income g 5s_....p1945/Oct 


ees 934\A 
2d pref income g 5s stamped | CRIF&N W ist guSs_1921 


Mi & St L 1st gu g 78....1927 
Choe Okla & G 
Oo 








gen Rie Hy of Ga cag 33-1955) a i 

of Ga col g 5s.1937 e 9 oy Co s reduced to 3 wee -D re 

ates oS SE ag 1 gold 5s. -- 1987) 5 - if Debenture ‘- 30 if 100%, 10114/1005g Apr '13) . 10012 1027s 
1 


pr ‘13 
987 Ch 8t P & Mian istg Qa 71918 M-N/| 11612 ..-.-. : 119 120i, 
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BONDS | 3 Price Week's Price Week’ s Range 
N. Y¥. STOCK EXCHANGE $ Friday Range or Fy Since |IN. Y., stock EXCHANGE 3 Friday Range or 3 Since 
Week Ending A 11 ma, | Aprii 11 | Last Sale |& Jan. 1 Week Ending April 1 & Apri 11 | Last Sale Jan. 1 
Bid Ask| Low High Low HiwhliSt P M & M (Continued)— Bid Ask\Low High wy Low High 
Cin H & D 2d pold 4 48. -=- 1997 J- J) .2-- 101%) 100% Oct 12/....//.... ..-- Mont ext ist gold B. 22-3997 J-D) -.-. 95 | 9614 Apr °13)-...|| 9553 9614 
ist & r g 4s aeaaaneacae 959 J-J eecoe VII» weecl-eeclliownewe weoonwhl . Z2vOUBéAsSUUECU. - «nee ne nee 7\J-D ““<«< 9534 98 J’ ne ll seeel|eaeen oo ee 
ist guaranteed tnwabue 1959 J-J| .... 91 | 861g J’ne 1)... /|.... .._- Pacifie ext guar 4s 377771940 J-J| ...- ~.,-| 0253 Mch’1ll)..../).... ... ° 

Cin Si 1st gu g 5s....1941|M-N| .... 9814) 9814 Mch*13|_.../| 9814 1001, E Nor Div ist g 4s 1948|/A-O} _... 97 | 97 Sep P °12)....||...- --- e 

C Find & Ft W ist gu4sg_1923|M-N/| .... -... BEE Ral. cues minis ake Minn Union ist g 6s....1922|J-J| 109 -... Ae Sek, sas BG] .2--|ense osce 

Cin I & W ist gu g 4s__..1953) J-J)| --. 86% Feb '13)..--|| 86% 86%, Mont C ist gu g 68..-.-. 1937|J-J| 120 ...- + ty Fe waei---- 124 124l3 

Day & Mich 1st cons 4 s_1931/ J-J nlm quay! "ekoete, Wowie Reaupayny’ 4a 1 5 Registered_.......--- 1937) J-3| .-.. -.-- 13614 May 08 aeegicors ssce 

Ind Dec & W ist g 5s__..1935| J-J} ....105 |103 Dec 19)._--||.... ...- 1st guar gold 5s.....- 1937|J-J| 107 109 |108 108 2)|108 109 

Cee Cree at cari 45219081 FD] “Oily Saic| ot onal all Oo “Siel|_ Will 8 F let goid S8-.,1036| J-D| 107” -...|ii0” Feb “i3!-2--||ii0” iid” 
eve gen 4s_. : 2 Sale 2 4 92 s --- b -~-- bel ---- 

20-yr deb 4%s_..--..--- 1931; J-J| 891g 90 | 90 90 1 90 92%, oaks $1 ist ret & tg Ss_-1952 J-J| Q90ig 92 | 90 Mar’l3)....|| 90 95le 

Cairo Div 1st gold 4s..._. 1939| J-J| --.. 9112} 90 Mch’13)....|| 90 90 EEE Sp cuinddwas so S21 5-F| - 22 - ace feces — sawn|-+--||--0- -- 0 

Cin W & M Div Ist g 4s__1991| J- J} .... 9019} 8914 Feb '13/..--|| 891g S9ly Hor Val ghey preg thn J-J| 985g Sale| 985g 991g) 11) 9812 101% 

St L Divist coll tr g 4s...1990/M-Ni .... 9112} 90 Apr'l3i....|| 90 91 Regie DR. . 6 adbab aod 9 1-3 ---- 99 |10012Sep "08)----/|.-.. -... 
Registered ...........- 1990/M-Nj .... ...-| 91 Oct 'O7|----||.... .... Col & H V ist ext g 4s__..1948) A- 92 93 | 92 Feb’13\--../| 92 92 

Spr & Col Div istg4s._..1940|M-S;} 84 ...-| 90 Dec lij-.--}}.... . 2. Col & Tol 1st ext 4s__-.-.- 1955) F-Aj -..- 9213) 92% Mch’13).-..|) 92% 92% 

W Val Div ist g 4s._..1940)J-J} 84 -...] 91 Apr '12)...-}/-... - 2. Hous Belt & Term ist 5s_..1937 ."% edna cece 10014 Dec *12)..--||-.-- .... 

CIStL& C consol 6s._..1920|M-N} 104% ..../1047%3 Mch'13}-- - -||1047g 10514]] J llinois Central ist gold 48.1951) J-J| 100 -..-/100 Mar'l3|/....||100 102% 

i § | eee k1936\Q-F) 87 ...-| ¥7l2 Nov'12j-..--j).... ...-. Remistered......«.---- LOGRIE-d1 «cece coe 100 9A 4 il ~<--||---- ---- 
iain th tonsil eats k1936 Sa nt ttt @éee Mch’13/...-.|| 90 90 1st gold (oT pepprmetiemnn (7 J-J| .... ----| 88% Feb '13/.... 88% 887% 

Cin 8 & Ci con ist g 5s...1923) J- J} 100ig .__ _|1071g J’ly ‘12)..--||.... ..._]}| | Registered ..._. .-.-..--- 1951) g-Ji .<.. ence 8812 Feb _13|---- S8lg S8l2 

CCC & I consol 7s...--.. 1914) J-Dj ---- 107144105 J’ne’12/..--)|.... 2. Extended ist g 3s....- 1951/A-Oj .... -.-- 931g May’U9/....//.... ---.- 
Consol stinkin fund 7s..1914| J-Dj --.-- .... ae eal ee NN i el 10511\A-O} .... ---- eee eee eee 
General co gold 6s..1934| J-J| ....124 [120 Mch’13/_-.-/|120 i36 1st gold 3s sterling..._--. 1051/1@8-Si .... <«..- SD Se Mibcaes Ieccdbvce 

I ak din cn enittni> axenic 0 eS eS gg are Se Sr t Rremistered ......-cs«<«- 1951)\M-S] .... ---- ewec||<oce soe 

Ind B & W ist pref 4s__.1940/A-O}; 84  ....| 94 J’ly ‘O8)..--}/.... .._- Coll trust gold 4s_.....-- 1952/A-O} -... -.--- “9414 Mar’13\_...|| 9414 9612 

O Ind & W ist pref 5s._.d1938 2-3 ile tet ditin a Lettie in. ienetaain cake OR «kc  pumenwee 19S52\A-O} .... 98 | 964 Sep '19)....l.... «=~ 

Peo & East 1st con 48....1940/A-O/} .... 92 | 8814 Jan ‘13)...-.|| 8814 89 Sf aR ser 1955\|M-N| 917g Sale| 917, 94 46); 91% ¥6 
TS RES MTF. 1990\Apr| ---. 47 | 44 Mch’13/..--|| 431g 49%]] Purchased lines 3s..--- 1952) J-Jj} -... 83 | 83 Feb ‘13)--..|| 83 83 

Col Mid and ist g 4s_....- 1947| J-J $2 | 30 Mar’l3/..--|| 29 364]] LNO& Tex gold 4s..--- 1953i|M-N; 941g 9712) 931g Mar’l3)....|| 93 964 
Colorado & Sou fe 6 AO. on F-A| 9112 Sale| 91 92 90 947, I 953\M-N| .... 93 | 04% Jan “11/....)|---- ---- 
Refund & ext 44s_-..._--. 1935\M-N; 92 Sale| 92 931 3) 9114 94191] Cairo Bridge gold 4s-_---- 1950} J-D) -... ---- 947% J’iy °12|.-..||---.- ---- 
Ft W & Den © iste 6s_..1921|J-pj 107 Sale /107 107 0|}107 108 Litchfield Div ist g 3s-..1951| J-J| -... 7312] 75lg Nov 12|--../|-.-- ---- 
Conn & Pas Rivs 1st g 4s..1943/A-O} ---- ---- aR! FO My MAREE 5: Loatey Div & Term g3%s1953/J-J| 73 84 | 85 Oct ‘J2/....||-.------ 
Cuba RR ist 50-yr 5s g ..1952)J-Jj) ---. -.-- oe BEE Bilnacdiicas cod Regi I (") | eran ae | ee eee 
el Lack & Western— | Middle Div reg 5s__-..--- 1921|}F-Aj 10119 ..../123  May’9v|-...||/.... ---. 

el Morris & Essex 1st7s.1914|M-N/| 101lg ...-./1027% Feb '13).--~-||102% 103ig}] Omaha Div ist g 3s__-_--- 1061/F-Al ~.c« <--- 76lg Aug 12)...-.|| <0 «--- 
ist consol guar 7s....1915) J-D/} 10312 10514|105% Apr °13/...-/||10514 10512]| St Louis Div & ten g 3s. 4951 J-J| 65 72 | 75igMch’12)_...||...- ---.- 

Registered .......- 1915) J-D/ ---- ---- 1118s Dec “10)...-|/-... .... Registered ..........-.- SEER ML cea aaah isco cabrones Neeees cece 

1p0 ret sug 3248 eeena 0] J-D} ---- -..-]| 90 Moch’lgj..--j).... ...- GEE BE6Gesinncocdscccd 1951 Beal. «hep ound "851g Oct °12 weee|joen= == 

N Y Lack & 1st 6s....1921) J- J| 110%, -.../110lg Mar’13)_..-||11012 11133]] © (Registered_...... . .-.- 1951] J-J| «ce <<-- 10135 Oct '99)..../|-.-- ---- 
Construction 5s........ 1923) F-A} 10214 105 |10553 Feb °13)--._||10412 106ig}] Spring Div ist g 3}4s.-..1951)| J-J| ---.- ---- 100 Nov’OO!..../|.... ---- 
Term & ye pp 4s_...1923\M-N;| 92 65,4 97 1} 96'g 976:|} _ Registered __.........-. DEON, cian di-lenes . sais ~2<+| Seec cuce 

Warren ist 34s..2000/ F-Aj -......- 102g Feb ‘O8j..._|/.... .__. Western lines ist g 4s....1951|F-Aj -... 9612} 94 Feb‘13)....|| 94 %4 

Del & Hud ist TPS D v 78...1917/M-S| 110  ___-|11053 Mch'13)_._.||1105 1105,|| Registered _____._..__- REET sit, dunée RCL Se ORES ax RE 
Registered ..........-.- 1917|M-S} ---- ---- ge, SS Ree: Bellev & Car ist 6s_....- 1923} J-D| 107 ..--|117lg May’10}..-.||---- ---- 
10-yr conv , ib ee 1916; J-D} 97 Sale| 97 97%) 27)|| 9644 98 Carb & Shaw ist g 4s....1932\M-S/ ---- ---- 9412 J’ly '12|....||---- ---- 
ist lien > ied g 44s8....- 1922) J- 98 99%) 98 98 i 98 101!g]} ChicSt L& N Og 5s..--.- 1951] J-D} 1051g111 |11314 Nov’12)__.-_/|-.-. ---- 

Bt an Gt Gi ecanemadeade 1943/M- 94 96 | 94i 97 13] Q412 QOls Registered _........-.- 1951] J-D} 10412 .---|114 Feb '1l1/__../|-.-. ---- 

eo & Sus ¢ conv 3}4s..... 1946\;A-O| 86 Sale| 86 8714) 34 Gold 573s a al LOGE S-E. cncce cuse 90 Oct '09)....//---. ---- 

ens & Saratoga ist 78...1921/MJ-N/ 115  —.-.-.|1211g May’12)..__j/.... ___._ Registered_._......-- Beers eee ee ee 
Denv & R Gr ist con g 4s._1936| J-J ----|| 87 87 851g 89ig Mem Div ist g 4s__..1951)J-D| 84 ----| 9212 Aug ‘12|....|/---- ---- 

Consol gold 4s_....... BEE) sees esas 931g Meh’13/___.|| 93 95%|| | Registered_____..__- SERIE ESEEE .. no sieclecmh . cchdhineasinados Oaee 

provement gold 5s....1928) J-Dj| ---. 9712) 9612 Mar’13/____// 9612 99 St L Sou isteu gae ni tochtitan 1931'M-S| 85 9512) 98 J’ly ‘O$/_...|/-.------ 

ist & refunding 5s... - 1955\F-A Sale §01 841,j| Ind Ill & Ia ist ¢ 4s____ 1950} J-j| 92 94%) 92 Mar’l3/_.../| 92 93% 

Rio Gr Junc ist gu g 5s__.1939| J-D) -... -.--|109 Deo °12j____}/.... .__. Int & Great Nor ist g 6s_-.1919/M-N/ 105% ----/105!2  1051g)-.__||105!4 107 

Rio Gr So ist gold 4s._..1940) J- gj} -... 771s) 611g Apr '1l/___.//.... ___- Iowa Central ist gold 5s__.1938/ J-D| 9412 97 | 971g Apr ’13|_.__|| 94 Vs 

I es sawing BONUS <A caw ants -1 GML os eoaue be sie g gold 4s._.._.- 1951\M-S| 60 Salc| 60 60! GO Gals 
Rio Gr West ist g 4s____- 1939| J-J 8514}) | amestown 
Mtge & col trust 4s A_..1949/A-O 81 Clearfield 1st 4s_...-.- 91 J-D/ -.-. 9312) 93 Mar'l3).... 94 
Utah Cent ist gu g 4s.a1917/A-O} 82 -....| 97 Jam 'O8)..../|-... .__- K*%: City Sou ist gold 38_.1950'A-O} 70 70!2| 711, Feb "13\....|| 71'2 72 
Des Moi Un Ry Ist g 5s_..1917/M-N| 97 -.-.-|110 Sep "O4)_.._//_...____ Registered. _.....__-- 950\A-O| ---. ---- Ge Gee Wil.ncilisane oan< 

Det & y ~ ist lien g 48. ..1995) J-D NS Ref & impt 5s... .-. Apr 1950\J-J| Q6ig 98 | 96% 971 9|| 97'2 99 
EE Alas crineimeinse begnihesd 1995) J-D} 86 87 | 87 Dec ‘*l3)....|/--...__. Kansas City Term ist 48...1960) J-J| -... 94's) 94144 Apr "13/_.--|| 934 9614 
Det Riy ‘Tun-Ter Tun 4348. 1961\M-N 9085 Lo Esto & W ist g 5s_..1937| J-J| 10412 105 (104 Apr "13'..../|104 10612 
Det T & I—O § Div 1st g 48 1941/M-S| .... 621g, 75 Feb‘'12)__..||_..._.__ oan Oh... Latinos 1941; J- J} -... 100 Mch’13)__..|| 97 102% 
Dul Missabe & Nor gen 5s_.1941| J-J 104% 1041, North “Ohio ist gu g 5s_..1945,A-O} .... 102 (10414 J’ne’12)_...||---- ---- 
Dui & Iron Range ist 5s...1937|A-O} 1 100 avs Mate Y ist gu g 448.1940) J-j| 100 104%4)1902 Mch’13)__._||101% 104% 
Registered ............- 1937) A-Oj ---- ----/1061g Mch ’08)|__..//.... .... ay dain alen dicpitiatainetl 1940) J- Jiccece ----|1041g May’13)__._|/---- ---- 
ES PERS: 1916) J- J| 100%g _.../104 Feb ‘1l/____jj......__. ne Pa) cons g 48.2003\M-N| .... 9622! 9512 Feb "13/_...|| 9542 97's 
Du So ore & At g 5s__..1937| J-J 10353 10353 Ter Ry ist gu g 5s...1941}/A-O} 1 ~---|1101g Feb °13)__._|/110%g 110g 
E ol & East 1st g 5s..1941)M-N/| 102!¢ ._._.|110 Aug’l2}..__||_...-____]]| Registered .........._-_- a Tithe PNOe ET... lecce ace 
© ist consol gold 7s_...1920\M- 112 i115 Leh al Coal Co ist gu g 58.1933) j- J} .... ---- 10512 Mch ’13/__._ || 1051g 105! 

N Y & Erie ist text g 4s...-1 947|IM-N ly gy PK Page ee Feat ceipelpaesees Sninerdialadindh ri Ri Releiblsk Bees Sengeae SO 
2d ext gold 5s........-. 1919/M-S/ 10212103 [103 Feb ‘13)..../|103 103 Ist int reduced to 4s___.. Din oto nendianns  amsiinaannnn oan - 
3d ext gold 4}4s......- 1923\M-S| 972 -.-. GCE egy Leh & N Y ist guar g 4s_..1945|M-S coma OS. 26S Elen aston ° 
4th ext sod hbesqene 1920) A-O} 100ig ..../103 Mch'13)._..||103 i03ig/] R SE dcniiscnnnd benthihewtngs « aera cene|locoe epee 
Sth ext gold 4s.._..-.. 1928] J-D} 92% ----/100 Jan °12|....//-... .. 2. El C & N 1st pref 6s___.. 1914 ST oe de wince 10113 Feb °10|..._||---- ---- 

NY LES Ww iste fa 7s.-1920 M-S| -. .« 1129/115% J’me’12).__ ||... | a guar "Salata 914/A-O| ....----|103 Mcn‘12)_.../|.--- ---- 

e lst con g 4s p ~~--1996) J-J| 82ig Sale| 821, 83 8213 37 |i Long I ist cons gold 5s. hives Q-J| 10413112 (107 Mch’13)....||107 108 
eon ceee-one- 6} J-J| ---- 83 | 85 Sep ‘12).___||.... .___]| 1st consol gold 48.......h1931;Q-J| lig ..--| 9614 Mch’12)_...||---- ---- 

a8 cannes gen lien g 4s. ..1996) J-J Sale| 72% 7314; 19]| 721g 76 General EEE 1938 $b 88 93 Feb ’13/_...|| 93 94 

ecocecececc- 1996) J-J| ---. 74 | 77 - om eteaee GC — 444s.........1922\m-S| 95% 9724) 9614 Nov’12)__.-||---- ---- 

Penn coll tr g 4s......... Q5S1/F-Aj S89lg 895s) 801g 89g) 11]) 89ig GEE Gin no et codmoasned 1932| J-Dj} .... 97 | 99%, Oct ’O6)....|/---- ---- 

50-year conv 4s A_...... 1953;A-O| 76 Sale| 7 77 | 193)| 75 Unified gold 4s_........- 1949.M-S| 861g 90 | 89 Feb°13)__..|| 8@ S89 
do Series B...... 1953/A-O| 72 Sale 73 | 38] 60l4 77%, ture gold 5s_..._.. 1934| J-D| ..-. ----/10412 Dec ’08}__../|---- ---- 

Buff N Y & Erie ist 7s_..1916| J-D/ 104 109%/110 Apr’ 12)... j/_-...___. Guar ref gold 4s.._.....- 1949\m-S| 92 .93!2] 911g Mch’13/_...|| 91 98% 

Chic & Erie 1st gold 5s_..1982/M-N| 10614 Sale |106% = 106% 106 111 || _ Registered _....._..__- CIEE on aan G6 JOS ‘lll....lle<co@ece 

Cley & Mahon Val g 5s..1938/] J-J/ 102 10912)109 May’12}.___[/....____ NYB&MB iat con g Se. 1935 A-O}| 1 .---|11014 Nov 06}___-||---- =--- 

Dock consol g 6s...1935)A-O] 124 --__ ./1225, Meh’ 13 ..--||12253 123 N Y & RB Ist g 5s_.___- 1927\M-S| .... 10412103 Jan 13/_.._//103 103 
& RR ist cur gu 6s..1922)mj-N/ .-.-.. 10712 ey Nor Sh B ist con g gu 58.01932\0-J/|*1 Bene 1 104 104 

Dock & Imp ist cur 6s.._1913| J- gj] ..-. 101 |1001gJan '13|____||i00% 10019/} Louisiana & Ark ist g 5s. ..1927 ts onde 93 Feb ‘'13)_...|| 93 3s 

N Y & Green L gu g 58__.1946)M-N/ 10112 109 [1031g Aug ’12/_.../]_... _.__ Louisville & Nashville— 

a Y &e us & W ist ref 58-..1937 J-J| 95 100 | 97 97 | 1 97 i0i%g}] General gold 6s___.....- 1930) J-D| _._- ----|112 Apr °13}..../|112 lid 
2d g preter ges  aenecaasece 1937|F-A/j 821g 90 [10014 Dec ‘O6)__._[]/.... ____ et Se el 937\M-N| 10512 ...-|111 Moh’13/____//11012 111 
General gold 5s........ 1940/F-A 87 | 87 Apr r’13 ie 87 Unified. BOGE Bn caccnaoce 1940) J-J| 941gSalc| 9412 95%) 79|) S4lg 99g 
T ist gold 5s....1943/M-N| 103 108!2/107%s Feb "13|____||107% 108 |} | Registered _........_ . 940| J- J| _...---.| 96lgSep °12)_.../|---- ---- 

Mid of N J ist ext 5s..... 1940) A-O}] .--.- ---- 1lllg May’12)____[/.... -__. Collateral trust gold 5s...1931/M-N| 104 ~. .-/10633 Mch’13|___.||106%4 106% 

Wilk & Ea ist gu g 5s....1942/ J-Dj --... 98 | 98 Mch’l3/....|| 98 99 E H & Nash 1 ad 9}J-D| 106 11112/11012 Dec °12/____||---- --- ~ 

Ev & ist con gu g 6s...1926) J- Ji 1 108 (106 May’l2)_..-//....-__- L Cin & Lex gold 44s__..1931/M-N/| 100 —-._-|10434 May’12)___.||---- ---- 
Evans & T H ist cons 6s...1921/ J-g| 107 1081g/110 Jan ‘13/_.../|109 110 N O& M Ist gold 6s.__.- 930) J-J| 115 ..../12014 Mch'13}__.. ||12014 13014 
1st general gold 5s,......1942/A-O/| -... 9873 Mch'13)___./| 987 N O& M 2d gold 6s_____- 1930| J-J| 110 ...-/1141g Feb '13)____||Ll4lg L1élg 

Mt Vernon ist 68_..1923/A-O| ..-.. ---- 108 Nov'lli_...j/-... ..__ ucah & Mem div 4s_..1946 EAL i3: oe ae Ce ee Be ce 

Co Branch ist g 5s...1930)A-O/; ....-.--| 95 J’me’l2).__-j). 2 Le Pensacola Div gold 6s__..1920|M-S| 105lg . -- ./1051g Mch"13}___.|/10512 105% 
lorida E Coast ist 4 -1959] J-D} .... 9512} 94 Mch’'l3/_.../| 94 96%]] St Louis Div ist gold 6s..1921/M-S 108 112 /11213 J ly ‘12|_...||---- ---- 
ort St U D Co ist g 4548.1941) J- J) _... .--- Se BO Biicoccliicnce aaa 2a ili esinitnentieeeieamie 4s 8O0iIM-S|*_... 70 | 6053Sep ‘12/____//.--- ---- 

¥t W & Rio Gr 1st g 4s__..1928|J-y| 72 74 | 72 Mar‘l3|._.-|| 72 —76ig|] Atl Knox & Cin Div 4s__-1955|M-N| _--- 891g = 90 2|| 8912 92% 
al H & H of 1882 1st Ss..1913)a-O} .... ....{100 Mch'l3}....||100 100%j] Atl Knox & Nor ist g 5s..1946)J-Dj/ 105 -.../111 Jan °13}..../|110 111 
reat Northern— pmo: Bdge ist s f g 6s..1931/M-S/ 103!2g....|106 Apr ‘llj___.||-------- 

OB& Same thy Aapege seece ety 10.3 041, Sale| 9414 326); 931g O61, t gold 4s_..1987)J-Jj} 90 91 90 2 9214 
Registered A... .....- 119- 9414 9512] 9412 Apr "13|____|| 9312 96 ie ENS& & M ist g43481945/M-S| 102 10314/10314 Feb "13/____||103 103% 

ist & refunding }(s.6e X 4 1961 -J| .... 9814] 98% 98%, 100% |) L & & N-South M joint 4s- 1952 J-¥ skue ae 87% Feb 13|____ || 87% 90 

egis o AE Re eagle ge? Dg samaie dime. a Be ein cite weenie - oes | kee eb ” me Sey 
8t Paul M & Man 4s....-. 33] J Sagi, BC | ae Niles 8 S ist gu g 5s___.- 1937 TA 103 ..../1081g Oct ‘33)___.||_... --- 
ist consol gold 6s..... eee +-9 sze- 1201g Moh '13}___.|[1201g 124i] N& CB € gen Bu g 445 1945|J-J| 99ig ..../1011, Jan °13)____||10112 10113 

Reduced to gold a35s2 1933 ; , idl 104% 1081, aeosial "a 103i oats Se N Ala ‘la Bag FE nee TM r on 1081 diy Sr aoa Dee ed 

8 ™ 4 ; 1 con gu g a ee -" --s.+ «eee 8 , y , --e- -se0 77°? 

R 1988 5-3) ..-- -.-- 108% J’ne’09}..../i...... .WL& Jeff BdgeCogug4s_..1945|M-S)} 80 ....| 91% Mch'l12)_._.I|.... ---. 

at MISCELLANEOUS BONDS—Continted on Next Page. 

” Bg aiwer Street Railways 

ow is 48-1880) J- 3 ~~ 87le| 85% Feb "13)..../| 85 Vaiten Rys St L ist g <5... 3934 J-J| .... 74 | 731g Mch"13\..../| 78% 78% 

iy Rys is R Ei ta temp 76% Sale 76% 745, 79 ay yy --<~-1924)A-O/] .... 85 | 838 Nov’l2)..._f.... time 
. adj in enenaman ~41942 2-3 58g Sale 57 = GO lg United RRs San pf4s..1927\|A-O| 62% Sale| 62% 623, 60%, 67 
Porilan: - iy ist & raf BaK-°1030 -Ni ...-.---j|101 Jan °13)....||101 101 Ry & Pow ist & ref 5s..1934|/J-J| _... 96 | 95 Jan ‘13/....|| 94 905 
& ref conv s f 5s.......1942/F-Aj .... 96 | 95 Mech’ 9 96 Gas and Electric Light 
P Gen Elec ist 58.1935) J-J{| .... 101 |... ___-.|-.--/|...- ..--]/ Atlanta G L Co. ist g Se-..1947 J-Dj 101 ..-.- ne aelig: Seepage 
Bt Jos By L. H & © ist & Ge 1887 | -o++ woe-| 98 Nov a enna iin Bklyn U Gas ist con g 58..1945|M-N| _... 105%|105 105% 105 106! 

ul Cab cons g 58.1937) J-J| .... ..../103tg Feb °13). __ .||103%g 10312 Buffalo Gas ist & 5s WB ak vm 1947|A-O] _... .... SD: OR6 il ocaleidine- cana . 

Ave ist ref 4s Mi J-J| 80ig lg 79% 82531| Columbus Gas ist g 58....1932|)J-J| ___. . A see oil ane Gor taal 
A 58... ann A-O| 72 72 701g 76%}) D t City Gas g 5s..-..- 1923) J-J| 9953100 {100 Mch’13}....}} 99% 100 

Tri-City Ry & Lt 1st sf 5s.1923|A-O} 97 o| 97 97 9912]| Det Gas Co. con ist g Ss-.-1918 PO whi alin 9553 Sep 08|_...|]_... oie 

Underground London— Det Edison 1st coll tr 5s..-1933|J-J| i061 162 |101ig Mch"13|_.._||101 1026, 

$8. 3083 J-J| 92ig 93l2) 9312 Apr °13 9 95% Za GLN Y 1st gon & ba. --18 32\M-S| ....107 [10612 Oct ‘T2}_...//.. aan aie as 
Seeeoccecescee Tanna GM eases +i ch’13j....|| 87 %3tzgiiGas & at Sie we OF S.-2 949\J-Di 100  ..../100 Feb ‘13}..../|100 100 

ro Elev (G Chic ist g Ba_1045 a cde enna il ancasan. anne Gr Rap G L Go Ist g 5s....1915|F-A| _._. 100 Ges Ge... Boe oase 

United Pt tnt Mn nv sal lien coll pe H n Co Gas ist g 5s...1949|/M-N sian 102 2)|101% 1031, 

RE hd BRS 1926)M-N! 73% ....| 76 Apr’! 73 #683 ijKan City (Mo) Gas Ist g5s1922)A-O} 91 —.._./ 98!eSep '12)._._I/_.-. ... 
 * No price jaa latest bid and asked this week. a Due Jan. 29 Due Feb. d Due April. Ah Due July. & Due Aug. o Due Oct. s Option sale, 



































































































































































































































1074 New York Bond Record—Continued—Page 3 [Vou. xov1. 
———— _ — 
BONDS = Price Week's 12 Range BONDS Se | Price Week 8 Range 
N. ¥. STOCK EXCHANGE : Friday Range or 5 Since N. Y. STOCK EXCHANGE § | Friday Range or Since 
__Week Ending April 11 Sa.| Apri? 11 | Last Sale |& Jan. 1 Week Ending April 11 mA, _- Apri 11 | Last Sale Jan. 1 
Bia Ask| Low High| No.|\Low High N Y¥ C & H R-—-(Con)— Ask| Low Htgh Low High 
enita ila RR—Sou lines 4s.1936|M-N} .... ...|....  --.-|----||---.----]]| West poets. ist 4s guar...2361 J-J c9 95% Sale| 95% 961 95% O8ly 
exican Cent inc g 3s tr rects.|..--| .... ....| 25!2g Apr '09)..--||-.. ---- Registered ...........- 2361\J-J| 95% Sale| 9514 951 05 O7i, 
paves coll g 5s oe eee eee 1 A- eeee eaeaecl«es = maa l|eeeerl(eew ane eee N Y Sent hs gus te i982 J-J “eee ef © & 10012 J’ly 1 i“ eee 
Mex Internat ist con 4s..1977\M-S| ....-...| 77 Mch'l0)..../|.......-]]/N Y New Haven & | 
Stamped guaran ___-41977\IM-S| __.. —...| 79 Nov’'l0|....||......--]} Non-conv deben 4s......1955)J-J| 84 881g) 88% Feb '13/....|| 8714 891g 
Minn & St L ist gold 7s_...1927|J-D 113)... .|12419 Oct °12)..-.|].... ..-- Non-conv 48...........- 956|M-N| 83 87 | 884 Feb '13}....|| 8814 88ig 
Pacific — er old 6s....1921 A-O| opee fos 110!g Aug '11)-.--||.--- ---- Conv Gepensare 748 inden 1956) J-J| 80ig 81 1 S214 81 87 
ist consol god 5s........ 1934/M-N/ .... 94 Mch‘l3}..-- 100 Conv debenture 6s. .....- 1948| J-J| 1205s Sale |1205g 121% 119 126 
lst —_ rotund gold 4s._...1949/M-S| 61 Sale 6012 61 10|| 591g 627, Harlem R-Pt hes ist 4s.1954'\M-N| ......--| 9914 Nov’]2Z/..-.//..2. 2. 
Des M & Ft D Ist gu 4s__1935) J-J| -... 81 | 79% Dec '12).---||.... ---- B&N Y Air Line 1st 4s_.1955)F-A} .... -.--} 99l2 J'ne’12)...-})/.... ... 
MoM Sepessht con g 4sint gu 1938) J-J| -... 94%) 9412 Mch‘13|...-.|) 944 97 Cent New Eng ist gu 4s__1961|J-J| .... 90 | 9014 Mch’13|_-.-|| 9014 901% 
ist Chic Term! s f 4s... 1941|M-N)| ...- ...-.| 97% J’ne’12)----||.... ...- Housatonic R cons g 58. -1937|M- N/ 1104 ....)110 Feb’13 110 110 
MSS&A Ist g 4s int gu. 1926| J - J} 961g ....| 9614 May 12)..--||.... --.- Y¥ W'ches&B ist ser 1434s '46|J-J| .... 95 94 9814 
Mississippi Central 1st 5s..1949|J-J/ ---- -.-- 981g Mch ‘11/..--.|/.... -.-- N H & Derby cons cy 5s..1918/M-N| ....---- See | 6A Gilenasadbe Scce 
Mo han & Tex ist gold 4s_.1990/ J-D| 912 92 | Ollg 92 4) 90 9514]] New England cons 5s....1945|)J-J] .....---|---. ~~ -]----]]/---- -... 
a a ce 1990\F-A| 7912 Sale| 7912 791g, 14]| 78ig 81% RE Ce, 8 WEE sown sabe Gere BGM Eels ascllceand occ 
ist ext gold 5s...------- 1944|M-N} .... 9914] 991g Mch’13}..--|| 98 9912]] Providence Secur deb 4s__1957|M-N 84 | 8314 Feb ‘13 81% S3lg 
ist & i 004\IM-S| .... 7612) 7712 Mar’13|.-.--|| 741g 77i2/]N Y O& W ref ist g4s___.g1992|M-S| 89% Sale| 8933 87 Q2l, 
Gen sinking fund 44s_...1936)J-J| -.-. 8412] 84s 841s, 2/| 84 87 Registered $5,000 only_.gi1992|M-S/ .... ---- oS le) a ee ae 
St Louis Div ist ref g 4s..2001)/A-O} 78% ..-..| 7712 7712} 91] 771g 7712]] General 4s__..........-- 1955|J-D} .... .--- SP TED Eiisctallagna acne 
Dai & Wa ist gu g 5s..... 1940|M-N; 98 ..../104% Sep ‘12)----|/.... ...- Norfolk Sou ist & ref A $s...1961 F-A| .... 98 | 98 Apr’l3 98 991, 
Kap C & Pac ist g 48..-... 1990\F-Aj| 84le ....| 87% Feb 13).-.-|| 87%, 877%,}]/Norf & Sou 1st gold 5s___-- 19041/\M-N] .... --<- 00 Mch’l3 100 100 
Mo K & E ist gu g 5s._..1942/A-O/} 103% Sale |103%g 103%}  2/|10312108 ||Norf & West gen gold 6s_ “1931 M-N} 118 119 {118 Apr‘l3 118 120 
M K & Ok Ist guar 5s___.1942/M-N/ 103 Sale |103 103 3/103 1041%of| [Improvement & ext g 6s._.1934|F-A/] 117 ..../12? Jan 13 123 123 
M K & T of T ist gu g 58_1942)/M-S; 95 10013! 10014 10014 2}| 9912 10114 New River ist gold 6s___.1932}/A-O/ 116 12134)120%, Feb '13 12034 120% 
Sher Sh & So 1st gu g 5s._.1942)J-D| 95 10112103 Jan ‘13).---||103 103 N& W Ry Ist cons g 4s__.1996|A-O} 9412 9514) 955, 0534 99 
Texas & Okla ist gu g 5s__1943/M-S/ 101 102 /10112 Mch'‘13)-.---}/10112 1011; ee ee 1996;A-O} ..-...---  & ee) A Ree ee 
Missouri Pac ist cons g 68..1920|M-Nj 105%, 10512/1051g = =105'4) 7/104 10612 Div’! ist 1 & gen g 4s___.1944/J-J| 91 9112) 91 Mch’13}-.-.-|| 901g 92% 
Trust gold 5s ecapen...es02 M-S; 99 9913) 98% Apr '13)----|) 9814 100 10-25-year conv 4s_... 1932} J-D/| 107 108 [10412 Mch’'13)..--~!|10419 1127, 
DUE neeneccedas -S} ---- ..--/ 97 May'’l2)..--)). 1. 1... 10-20-year conv 4s...-- 1932|M-S/ 107 108 {107% 107%) 174/1067 11113 
ist collateral gold 5s... “192 F-A| 9812 Saic} 98 9812) 6] 97 9933 Convertible 4 %s (wh.is.)1938)__.-| 105%, Sale |105%4 «106 | 374)102t2 107 
Registered ...........- 20\F-A| ---- --- -|---- age 0f°°etlcnee 40n% Pocah C & C joint 4s__.1941/)J-D)| 8S8iz 90!2) 8914 8914 3|| S87l2 92 
40-year gold loan 4s..... 1945\M-S; 6912 70 | 697% 70 8|| 6912 703%j] CC & T 1st guar gold 5s__1922!| J-J| 101 106 {105% Jan °13} .---/|/105% 105% 
3d 7s extended at 4%-~...193 -N} ---- 9612] 961g May '1l)----)) 22. Loe Scio V & N E 1st gu g 4s__1939|M-N 89 ....| 95 Feb °'13).-.-|| 94 Q5% 
ist & ref conv 58_..-.-.--.- 1959|M-S =. Sale 86 8612] 17/| 851g 88 Bag =) —— prior! g4s1997/Q-J| 95 Sale| 94% O5lo| 121]| 943, OSdg 
Cent Br Ry ist cu g 46...1838 F-A ----| 91 Mch'l3}..--)| 91 91%, Registered ...........- 1997)Q-J} 94%.-.-| 95 Apr’l3)....|| 95 97 
= Br U P 1st g 4s_.---~ 1948] J-D 75 80 | 8l Dec *l2)-.--)) 2. lle Gensrsl lien gold 3s__._- a2047\Q-F| 67 Sale| 67 6753 16/| 66 68lg 
ree & OVAL istg 58.1926) J-J| ---- -.--j110 Moh '05)----/) 2 Le egistered ..........- a2047\Q-F| 65 68 | 68 Jan ‘13)....|| 68 68 
of Mo Ist ext g 4s..1938|/F-A o---| 9212 = 93 921g 931g]) St Paul-Duluth Div g 4s_.1996|/J-D) 90 904 =§=90%4 90g vali 
“3 extended gold 5s._..1938/J-J 103 Feb '13}_.--|!|103 103 Dul Short L ist gu 5s....1916|M-S| 98ig ----/101!2 Oct °12)..--}/.... .-- 
St L Ir M & S gen cong 5s_1931/A-O} 103% 105 (103% 10312) 17/103 106 St P & N P gen gold 6s---1923|F-A| --..113 |113° Mch'13|--..||113 113” 
Gen con stamp gu g 5s..1931);A-O/| ---- --.-- 104 Oct °13)..--j].... .... egistered certificates._.1923 2-5 o--- 113 (115%g Aug °11)-..-.-||/.... ... 
Unified & ref gold 4s_...1929)J-J| 81% 817) Site 817 81 8253]] St Paul & Duluth 1st 5s_.1931/F-A/ 10112 ----|107) Jan 12)----|).... ... 
Register Ve VERE ne ape 1929) J- rr PD ccdul Ge Wee, Beicewsll con cane A 17|A-O/] 100 ~..-./102%g Jan °13)_.-.-//102/, 102% 
Riv & G Div Ist g 4s_---19338 M- 82 8212|'82 82 83le ist consol gold 4s_....-. 1968) J-D} -.-.-. ---- a” 21 Diitesdiness edtee 
Verdi V I & W ist g 5s___1926)/M-S| ----.---| 96 Jan _‘l3)..--|| 96 96 Wash Cent ist gold 4s__..1948 3-9 ion oa 2 ene ee. Bilnndéalnnne cone 
Mob & Ohio new gold 6s___1927)J-D| 113 11653|114 114 61/114 11714]j Nor Pac Term Co Ist meg ht J} 110% ~~~ -/110% Apr °13) -- - -||110% 111% 
1st extension gold 6s__.-h1927|Q-J| ---- 11312)112%4 Jan '13)__--|/1123, 1123,]] Oregon-Wash ist & r .1961\ 3-J} -... 90%) 90 0 1; 90 91 
Genera! gold 4s_....---- 1938iM-S| 83 -.| 841g Mch’13)..--|| 841g 857s acific Coast Co ist g 50221946 J-D)| 10012 Sale|100!g 10012) 2)| 99 101lg 
Montgom Div ist g 5s....1947|F-A} 107% 110 (108 MMch’'13)..--/|108 109 ennaylvania | aa 
St L & Cairo oon 48... ~-61 930 9-5 SS...) GOS 00 14). 202i). 2. ccce 1st real est g 48_........- 1923\M-N| ...- ----|101% Mch°13)_..-/|10114 101% 
Guaranteed gold 4s_.--- 1931; J-J} 88 923) 92 Nov 12)..--}/_. 2. LL Consol gol Se a 1919 eur 110 Mch’12 <4 6 aS 
ashville Ch & ‘St L Ist 7s 1913) J-J| 100% 1003410014 2; 10014) = 7/1 0014 101 Consol gold 4s........-- 943|M-N| -.--- .- - -| 10012 Mch °13)-.--|/10012 10013 
1st consol gold 5s_...1928/A-O} 106 1063/1063, 10634) 1//10612 10814]] Convertible gold 3 roms Tt: J-D| 9653 Sale| 965 967g} 138|| 965g Y7lg 
Jasper Branch 1st g 6s_..1923) J-J} 107. -..-{111 Jan ‘13)._--}}111 111 Registered .........-- 019 15|J-D le tes iach 97 s Mch'13} -- 97 97 
McM M W & AI Ist 6s_..1917| J-J| 10258 ..~ -/10512 Jan °13)._--|/10512 10512]} Consol gold 4s_...-..--- 1948\M-N| 100 101 | 9973 100%) 40!) 9973 102% 
T & P Branch ist 6s__.-- 1917,3-Jf| 102% ....j118 J’ly "O@)..--j).... .... Alleg Wa! gen guar g 4s___1942/M-S/| ..-.. 100!s) 9914 Feb ‘13)_..-|| 9914 9914 
Nat Rys of Mex pr lien 4%s 1957 J-J| S44 85 | 83 82lg 88lel] DR e ist gu4s¢g "36|F-A sascltee GED ‘Eel -cecksese cose 
Guaranteed general 4s__.1977/A-O| ---- 82 | 77 Feb °l13)..--|| 764 78 Phila Balt & W 1st g 4s_..1943|M-N| ..-. ----/100 Jan 13 ----||100 100 
Nat of Mex prior lien 44s. 1926 J-J| ---- 99 | 96% Feb °13|__--|) 967 967]} Sod Bay & Sou ist g 5s._.1924 2-0). GB wont MS FOR Whecccilsccs cvce 
oe 5 See 951/A-O| ---- 76 | 7612 Jan °13)._--}] 7612 761g age Lewis 1st g 4s.1936;)J-J| 94 -.--|----  -.~.-]-~-.//.... -.- 
N O Mob & Chic 1st ref 5s- 1960 J-J 7812) 78 7812, 11/78 87 R & Can gen 4s_.1944/M-S| .-... ---- | ge ee ER 
NO& N E priorlien g 6s__p1915|A-O SU its ine cede Pennsylvania Co— 
New Orleans Term ist 4s..1953|J-J| ---- 85 | 86!g Feb '13|___-|| 86g “871,]] Guar ist g 4}4s_-------- 1921;J-J} 102 102%4)10212 Mch 13) - - - - || 1023, 104 
WN Y Central & H Rg 3s.1997| J-J 83% Sale| 83%, 8614) 35) 84 87 aR BOSTI EO cose ose 10284 Jan '13) --.||/10214 102% 
OE er 1997\J-J| 83 Sale| 82 83 37|| 82 86%j)] Guar 3s coll trust reg_.1937|M-S/ 86 87 | 89 Sep 12)..--|)........ 
Debenture gold 4s....... 1934|M-N| 88 89!2 8912} 2!) 871g 91i2]} Guar 3}¢s coll trust ser B_1941/F-A/ 85% 864) S6l4_ = 8614) 1) 85% 86, 
SNES 55 934iIM-N/ ---- ---- ee oe RE Se ee Trust Co ctfs gu g 34%4s_..1916)M-N| 97 ----| 975s Dec ‘12)_---j/|.... .... 
Lake: ‘Shore coll g 314s...-1993|F-A| 80!zSale| 801g 82 | 170)) 76% 81 Guar 3 \s trust ctfs O.__.1942|}J-D| 85% -.--| 88 Mch’l2/....//.... 2... 
ehh aE: 3\F-A| 7953 8253) 795, 7953) 14) 76 795g!) Guar3}<s trust ctfs D._...1944)J-D| 85% -.--) 87%Jan “12)__.- ez, aan 
ich. Cent coll gold 3>gs.1998|/F-A| ---- 80 | 77 Meh’l3|....)| 75 78ig]} Guar 15-25-year g 4s_..-- 1931/A-O| 95 Sale| 95 95 2|| 941g 963, 
in ot encaindiatiios F-A| ---- 7712} 78 Sep ‘12 a Ce Cin Leb & Nor gu 4s g....1942'M-N St 93ig} 921g Feb °13)...-|| O2lg Zig 
Beech Creek ist gu g 4s_.1936|/J-J| 98 .-.-| 98 Feb 13 --../| 98 98 Cl & Mar ist gu g 44s... 1935|M-N sone Ge. Eilasedioasé adee 
Regist ered -~-—ee ee ee oe @ & 19 936 JI-J ao” = aS 99 May ll "ereleaeeaee a@ece & C1l& P gen gug 4s ser A 1942 J-J 100 -*«#<- 10784 Dec "ll -eeeclleaeee ae 
2d guar gold 5s_..----_- tad CU natmadee. weaedincedinnse anal I ane nents 1942/A-O/} 100 ~..-. 100% J" ie Ti cendlintion saat 
| EASE 1936|J-J| ---- ---- eten  @acckeead lly Sule eGR Int remeces to 34s...1942/A-O} ..-.. -...] 9llg Fob °12/....//.... ... 
Beech Cr Ext 1st g 3s. ert A-QO| ---- ---- jake. btmeloane NA Sati ENA Series C 3s........-- 48|IM-N| 86 ....| 9O0lg Oct "12/...-//.... ... 
Cart & Ad ist gu g 4s__..1981)/J-D} 80 -..-.} 88 Oct ‘12)...- 22. lle Series D 3 4s...------- 950/\F-A!| 86 .-..| 90 May ‘O8}....//........ 
Gouv & Oswe ot Ry pe tot FB SPN PE A ap ep Erie & Pisin ae a 30ka B..1940 J-J} .--- Q9O0lg) Ylle May’ Pi usuiitduen hoe 
Moh & Mai ist gu g 4s__.1991/M-S/| ---- ---- “98% Jan '13|__.- O83, 98% ee OE on wc cma 901g J’) ih opera 
ak J Junc KR guar 1st 4s__.1 1986 ant “SE eocqlhte WES CWiccadiecss anon Gr R & I ex ist gug 4s- i941 J-J} .-.. .5212/10112g Feb '13]__..|/10112 1011 
i EE TI OSGI -Al ecee ccccleccs  cocciccce _.-. ...-|| Pitts Y & Ash 1st cons 5s.1927|M-N/ 103 -...j109 May‘10)....//........ 
ne Yk Marlo € 3338-.272000 M-N| 82% .... ‘87g Deo y RB hp iS TolWV& Ogu4&sA-...1931)J-J| 99 ----j1021g J’ne’12)....)/.... .... 
| ETRE RATS Z2000|M-N]| ---- ---- encidiiine Didhin ‘ohana ek PE a ee 1033|\J-3) 98 ...- 102% NOv'13)....lewe once 
nS Ys & Northern ist g 5s--1927|/A-O| ---- 10713}107 Feb °13|_-__}}10512 107 tt i ccenncanmet 942|M-S/ -.-. 98 | 955g Oct '12)._--//.... .... 
N Y & Pu 1st cons gu g 4s.1993}A-Oj ---- 94 | 077g Aug’l])..2-/) 2. Ll POOk St L gu 4%s A__.1940;/A-O} 101 105 {101 Mch'l3j_...//101 1031, 
wy Mont ist gu g 5s_..1916;A-O| ---- ---. a ee Geries B GUGP.cccccecee 942/;A-O} 101 10313{101 Mch’l13}..-.}/101 101 
reek reg guar 6S__.1932) J-Dj 11212 ..../131!2 Jan 09]... 2. LL Series OC guar......---- 1942|M-N} ..-.. ---- a? & ee. ceaeeene ance 
R W & O con ist ext 5s_.h1922)A-O| 102 .._.)104 Mch'l3/_...]/104 106% Series D 4s guar_....-- 1945|M-N| ---. 98 | 97 Dec °12/_.--|/........ 
Oswe & R 2d gug 5s___.e1915)F-Aj| ---.- 101 |101 Monh’l2)_. ij}... fll Series E 3s guar g....1949/F-A/| * ais oe 90 1/90 90 
RW&OTR isteu g¢ 5s. -1918/M-N Seka Be. + Me Rego: Series F gu 4s g-..-..-- oe, ee a 9514 Jan °13/_..-|| 9514 95% 
Rutland ist cong 4%s__.1941 3-4) SO G7 86 Ocs °13)....8 ico occe Series G 4s guar_......- 1957|M-N| 951g -.--| 97igJan 13)....|| O7lg O7lg 
Og & L Cham ist gu 4sg1948)J-J| 79 S42) 83%, Feb °13)__..}| 8314 84 C St L& P ist con g 5s...1932/A-O/ 105  ..-..|1131,Nov’ll)....}/.... ---. 
Rut-Canad 1st gu g 48..1949) J-J| --------| 92 J ne’O9)....j)} 2. Le Peo & Pak Un Ist g 6s....-. 921/Q-F] -.-- ----|106 Feb °13|....||106 106 
St Lawr & Adir ist zg 5s._.__1996/J-J{ 100 110 {108 Sep °12)_..-j/.... 2... =F & | Rp aE Q21iIM-Ni| 94 95 | 93ig Jam ‘1l)...-//.... ... 
i ie aia as 1996)/A-O} 110 ...-j1191g Mcoh’12).. 2/2... Cl Pere Marquette—Ref 4s__.1955) J-J| ..-. 55 | 54 Jam ‘13)....|| 54 54 
Utica & Blk Riv gu g 4s..1922)J-J| 93le -_.-| 99% Nov’llj_._ ji}... Le R fk see 1955) J-J| -... 49 | 51 Mch’l3/....1) 51 61 
Lake Shore gold 3 ---1997| J-D} ---. 86 | 86 86 30] 8512 88le]] Ch & W M 5s.-.-.-.-...-.--- 1921) 5-D) ..ce ----|] OB LEE “28)... Howce ove 
DOO «....ssaenes SOUsIa“E ecco aces 863, Feb °13)..__|| 86% 88 Flint & P M g 6s_--...-.. 920|A-O| 10112104 {103 Oct ‘12/_._-}/.... 2... 
Debenture gold 4s.....- 1928|M-S| 91 Sale| 90% 91%) 107|| 90% 92%, ist consol gold 5s_...-- 1930/M-N/| ..-. 97 | 96 Feb ‘l13|_...|| 95 96 
25-yr gold 4s.......... 1931/M-N}| 90l2Sale| 901g 9114) 653)) 90% 925, mo. Huron Div 1st g 5s..1939/A-O} .... 97 | 961g Feb °13)__..|| 9612 961g 
Register a a eae 1931/|M-N/| ---- ---.-]| 93 hy i aa Tus & H ist gu g 4s..1931 Tan sane abeeleas® _ Damelesertoan’é asee 
ta A & G Rist guc5s..1938) J-J| 104 ----/.... ~~. }..--/]---. 2. pant ppine Lie is 30-yr s f 4s '37| J-J| ---.. --<- “8314 Feb '13)__.-|| 83  83\ 
fahon GC’! RR ist 5s..-1934|J-J| 107 1101g/1111, Mch‘1l|____||__.. _._- Pitts Egh & L 1st g bs We 1940/A-O/] 106 -..-/113 J’ly *12)...-}/....... 
Pitts & L Erie 2d ¢ 5s__.a1928/A-O| 1061g _._.|105 Apr ‘12|____li__.. ___- ist consol gold 5s.......- i“ £ ees Res Ge ee coclatsive walko 
Pitts McK & Y 1st gu 6s..1932)} J-J/ 112  -...j130ig Jam ‘O9}__. |}. Ck Co gen g 4s..... 1997| J-J| 95l2e Sale| 95l2 9633) 103/) 951g O7tg 
2d guarant sti atinciies 1934! J-J} 112 ....j1238l4 Moh’l2]_..-/]. 2... we i ienenetmemeenas 997| J-J 5% ..-.| 951g Mch'13 hei 951g 961g 
MckKees & B V ist g 6s..1918) J-J| 103l2 -_- Reg tess Rie RR: Jersey Cent coll 4 | shee 1951;A-O/} .... 96 | 96 Moch’l3/_...|| 95 96% 
Michigan Centra! 5s...... 1931/M-S| 1068112 |111 Jam °12)... i/_...  ..__l] Atlan City gu 4s g......- Dee caaé at vclease TE TRE 
PIER pnncceesocs DURE acon abseil ate Eiicnecioaes ooce Gtfoe Ge Gr ial ist & 48 aaendives 1947| J-J| .--- 81 Apr‘'l3i....|| 81 84 
ep I a MAM IRE GO, RY an Francisco— 
epiatered.....ccccccee ISSO D5) coco ccccl OO MOU Bll .nocleces cece Atm! ‘cold 6s 2 a ae 1931) J-J| .--.115 |114\ Jam '13)____|/11414 1141, 
J Te & 8 1st gold 34%4s...1951|/M-S/ --.. ---. =~. 6 SS ee General eo EIT & 1931) J-J} .... 104%,)10212 Mch °13)____||/102i2 104% 
ist gold 3}4s.......... 1952|M-N S4lg 8613} 86 Feb '13/..-.]| 86 86is]] StL &S RR e cons g 4s..1996|J-J} .... 86 | 85lg Dec °12)____}/.... 
20-year debenture 4s...1929)A-O/} ..-. 88 | 87% Moh'l3)_..-| 87% 89 Gen 15-20-yr 5s...----- 27IM-N| 794 Sale| 79 7919) 29) 78% 82\ 
a Y Chic & mde} aisha lst g 4s..1937|A-O Sale 971 41/| 96 Q9l, Southw Diy; 125 € EB. coanketle“G cocdé ceeoe 5g Jan '13/_.__||100 100 
Registered -1937 9 ween ----| 971g Jan °13|....]| 97g 9712 Refunding ¢4s---------1951 J-J| 75 Sale 75! r, | 
eile ture 4s.........- 1931IM-N! .... 871g 87lzi) 2/| 86% 89 RE 19051i5-9) .... ««<- Sbt Mob’ ie ag lp pe 
MISCELLANEOUS BONDS—Continued on Next Page. 
- Gas and Electric Light | Gas and Electric Light 
ngs CoEIL & P g 5s....1937|A-O} _... 10412)104% Feb °13)___- Te 104%11|Peo Gas & O ist con g 6s...1943/A-O} _...117 {1161g Mch °13}_.._}/1151g 116g 
Purchase money 6s...... 1997)A-O} ....114i9)114 Feb °13)/...- ie re gold 5s...... 1947\|M-S/| 101% Sale |10l1g 101% 4/|10012 101% 
Convertible deb 6s...... 1022|M-8| .... 123 |122le Dec °12/....4_... ....1] Registered ............ 7% | Btiinelieieaienaiah 1 MBA poacigeagn gai 
Ed E1 Ill Bkn Ist con g 4s.1939)| J-J lg ....| 881g Apr °13)___- 881 Ch 4 & Cke 1st gu g 58.1937| J-J| 102 10312)/10212 Apr °13)_...||10212 103g 
Juac Gas L of St L 1st g 5s_e1919/Q-F| 1014 10112/10112 10112 101% 10212] Con G Co of Ch ist gu g 581936) J-D] 100 10312|103% Oct *12|----}|...2 22. 
Ref and ext 1st g 5s-_-..- 1934)A-O| 100 1001910012 Apr °13)__- -/|/ 10012 102 Ind Nat Gas & Oil 30-yr 5s °36|M-N} .... 90 | 93 Moch‘l2/....}/.... 2.2. 
waukee Gas L Ist 4s...1927|M-N| 891g 90 | 893%, Apr ’13/_..-}] 8912 90 Mu Fuel Gas ist gu g 5s..1947|M-N} .... __..j10144 Aug’12}_.2 I]... 2. 
ewark Con Gas g 5s....- 1948) J-D} 10212 es eee Philadelphia Oo conv 5s...1919/F-A] ....101 |100 Nov'l2}_..-i].... .... 
YGELH& Pgbs-..-..- 1948|J-D| 1014 1018, 10112 102 | 281/101121031g]] Conv deben g 5s----.---- 1922|M-Ni _... 9712] 9712 Feb '13|_...]] 9712 98 
Purchase money g 4s..... 1949/F-A/] 85 86 | 85 854} 20 86121)Stan Gas & E coe s f 68..1926|J-D)} .... 9953) 99%, Apr "13|____}# 9024 1001, 
Ed El Ill 1st cons g 5s....1995)J-J} 106 ~~. |1065s Apr '13/____|/1065g 10812]| Syracuse Lighting 1st g 5s..1951) J-D/ ....1001g)101 Dec ‘ll)_..-}/.... ... 
Y&QEIL& P 1st con g 5s 1930/F-A/ ~~... 1011g100 Moh’l3/_.../|/100 1011g]/]/Syracuse 4 ane SRS cond baee eh Ae Bh nein em mie 
Y & Rich Gas ist g 5s...1921/M-N)| -... ...- Stet ay Glnnccloses acca Trenton G & E 1st g 5s.._..1949|M-S| 100 ....|109 Feb ‘Olj_...}i.... .... 
icG & EiCoCalG& E Union Elec L & P 1st ¢ Ss..193 -S| 98 ....]102 Jan '13)___- 
OED waiving & ref 5s ~--1937 -N 04% 95 94% 95ig 94%, 96 Ref & ex seeecenanecaeeoe 19 33 M-N 93 97 Dec . eca-c-+Reese eeae 
Pac Pow & Lt Ist & ref 20- O-yr vee Le P P ist g Sa----1950 ae oe ee 
5s Internat Series....._- 1930/F-A] _... 941) O4tg Mch'13|____] 941g Otte Utica Gas & E 1957|J-J| _.-. ..-.|100% Deo ‘11 ---dlese 
Pat & Passaic G & H Ss....1949/M-S} 100 103 |102% J'ly °12)-.--H.... --- Westchester Lrg enema 1950) J-D} 108 Sale/103 4 186% 
- *No price Friday; latest bidand asked. @DueJan. 0 Due Feb., + Des tan g DueJune. hk DueJuly. oDueQct. py Due Nov, s Option sale. | 

















APR. 12 1913.] 


New York Bond Record—Concluded—Page 








1075 




























































































































































































I ne = = —— — 5 ——=s 
BONDS S| Price V eek's Range BONDS Price Veek's Range 
N. Y. STOCK EXCHANGE St Friday Range or fF Since Ba stock EXCHANGE S Friday Range or Fy Since 
Week Buding April 11. —A,| Apri il Lasi Sale Jan. 1 Week Ending April 11. ma, | Apré il Sale |& Jan. 1 
$t L & San Fran (Con) Bid Ask|Low High| No.\\Low High Btd Ask h| No.|\Low High 
KO Ft8& M con g 6s__.1928/M-N| 1093,110 |11112 Mch’13}---__||11112 1134 Py abash ist gold 5s._....- 1939|M-N} 104 Sale 7/103 1061g 
 KOFtS& M Ry ref g 4s_1936/A-O} 74 Sale| 74 7419| 173]! 7373. 78 I Ss F-A| 96 Sale 16|| 95 999i 
PPOMIBOOTOR wc cccccccece 1936)A-O} .... ...- Py fe Se Beipe. Debenture Series B_....-. LOSS SSE ccc e cccel OO ¢ ROLE. nocBocce bcc me 
KC&M R&B Ist gu 5s_1929)A-O|] 92 .__./103ig J’ly ’12}-.--||/_... ist lien equip s fd g 5s....1921|M-S|} 97 100 | 991g Dec '12).---}}.... 2. = 
Ozark & Ch C ist gu 5s g.1912|/A-O} ~~... 9912} 9953 Mch’13}_.-_|| y91g 100ig]] 1st lien 50-yr g term 4s_.1954)/J-J| 80 —-... nies 
$t LS W Ist g 4s bd ctfs__._1989|M-N| 87 Sale! 8 877g 8612 90 lst ref and ext g 4s__._-. 1956) J-J| 59% Sale 28|| 541g 647 
2d g 4sinc bond ctfs.__..p1989|J-J| 79 79%) 79 Mch’13/--..-/| 78 80 Cent Trust Co ctfs........- sada 66° éann 3/1 51 = 5 2ilg 
Consol gold 4s_......... 1932) J-D| 79 79%) 79 79le 79 = Oo | EE RE ES --.-| 54 60 omen fa: tae 
Gray's Pt Ter 1st gu g 5s_1947|J-D| .... ..-- 10lig Apr “O7|..--j/.... .__- Equit Trust Co ctfs__._.-.- natch dimits aisle RASA DS Se 
8 A& A Pass 1st gu g 4s_._1943/) J-J| .... 83%) 822 831g 8212 85% a ——a = 531g 61% 
8 F & N P ist sink f g 5s_..1919| J-J} ---. ....|104 Oct ‘O9}-.-.]]...2 Det & Ch Ext 1st g 5s__.1941|J-J]| 106% 10719)107 Feb '13].---}/107 107 
Seaboard Air Line g 4s_...1950)/A-O} ~-... 85 | 8512 Feb '13/...-.|/| 85 8512]] Des Moin Div ist g 4s__.1939) J-J| .... --.- g°12)..--j/.... .... 
Gold 4s stamped._...... 1950|;A-O} ..-. 84!2) 85 Apr ‘'13)/...-/| 8353 96 Om Div ist g 3s... -- 1941;A-O} -.-. -..- CD DOG “Wenesilcace cove 
BEREIOE céncaunccceces BOSCO ates acocleses = ego cloceeticces case Tol & Ch Div 1st g 4s___.1941)M-S;| 80g .... Apr '13/....|| 80 80 
Adjustment 5s......... 01949\|F-A| 73% Sale| 731, 74 51/| 70 7714]; Wab Pitts Term ist g 4s_.1954/ J-Dj -.-. ~~... 24 Mch‘il3j..--. | 24 261s 
Refunding 4s........... 1959|A-O| 76 7712, 77ig Mch 13)-..-.|| 7714 79 Cent and Old Col Tr Co certs.|_...| 22% Sale 51|| 22% 271 
Atl-Birm 30-yr ist g 4s..e1933|M-S| 85 88 | 84l4 Mch’l3/....]) 844, gg Columbia Tr Co ctfs______---!/- dill Ghasbes aa Mch’13}..--.|| 24 28 
Car Cent 1st con g 4s_...1949) J-J| 87  ...-| 91% Mch’'13)-...— 913% g17%]] 2d gold 4s_....._._..._.. 1954) J-D 1 1 Mch’13}-..-.-}| 1 2 
Fla Cent & Pen ist ¢ 5s..1918| J-J| ---- -.-. 10314 Jan °13)-- ~~ |/10314 1031, rust Co certis....««cos- eae 1% 62 Mch’13)..--j} 1% 24 
ist land gr ext g 5s__.-- 1930) J-J} 100 ..../104 Nov’l2)-...//.... 00 7 Wash Term! ist gu 3s_..1945/F-A| 8353 85 | 87% Oct ‘11/-.-.]/.-.. 2... 
Consol gold 5s......... ZG-5)| WL ....)107 J°’ne*’igji....f........ Ist 40-year guar 4s____.- 1945|\F-Aj] 90  -... RS SaaS 
Ga & Ala Ry 1ist-con 5s..01945|J-J} 104 105 [10412 Apr '13)-....|/10412195 |} West Maryland ist g 4s__.1952/A-O} 81 81% 79 = 837g 
Ga Car & No Ist gu g 5s..1929) J-J} 103% __ _ .|1031g Mch’13}-.-.- _/|1031g 10313]] West N Y & Pa 1st g 5s__.1937|) J-J| 103 106 /|106%; Feb '13}..--||106%3 10714 
Seab & Roa ist 5s... .... 1926) J-J} 101 1061g)105 May’l2/-..-{).... 1943\A-O| .... 8614 eA ile og HEI 
Southern Pacific Co— I TO ih ttl ics i ie atiel id 1943|Novj ---- ---- Bee Utiventibaeh dbeoe 
Gold 4s (Cent Pac coll)_k1949|J-D| 897% Sale 9 89 98 {] Wheeling & L E 1st g 5s___1926/A 100 ....j/101l!p Feb '13)..--|/10112 1011, 
DEE ci tcucacaea k1949| J-D) ---- ...-| 95i2 Feb ‘13/-.__|| 95 951.]] Wheel Div 1st gold 5s__.1928)J-J| 98 ---- Feb °13|....||100 100 
20-year conv 48_....... g1929\M-8} 89 Sale} 89 - 903g) 266)) 887g 933,41] Exten & Impt gold 5s___.1930'F-A/| ----. Feb ‘13 ---;|| 99 1011, 
Cent Pac 1st ref gu g 4s__1949|/F-A| 921!2Sale} 9212 9414; 44/| 9212 g6ie]] RR 1st consol 4s________ 1949\M-S| 80 80% 80 2'| 80 805 
Registered .......-ceo- 949|\F-A/ --. ---- ome at "Eoosellenee anne 20-year equip s f 5s___.1922/ J-J| ---- 99%) 98l2 Feb ‘11 ~goe] OE gi Tt SI 
Mort guar gold 3%4s_.k1929|J-D} 89 89%) 9014 Feb ‘13; $1)| 904 91 || Winston-Salem S B ist 4s__1960|J-J| ---- 90 | 8953 Feb '13/....'| 895g 91 
7 toush St L ist gu 4s_1954/A-O} ---. 89% 89% 8934; 1) 89% g110f] Wis Cent 50-yr Ist gen 4s__1949|) J-J} 90l2 91 4; 90 91 
GH&SAM& P 1st 5s_1931/M-N| 100 1061g:104 Mch'13/--..||104 1043,]] Sup&Dul div & term ist 4s ’36|M-N| 88% 8914) 89% Mch’'13!....|| 8914 901g 
Gila V G & N 1st gu g 5s_1924|M-Nj 99 103 (1021g J’ly ‘12)----j/....___ | 
Hous E & W T ist g 5s_.1933|M-N} 100 __..{103 Dec °12)----}/.... 0 - Manufacturing & Industrial 
ist guar 5s rved__._.. 1933iM-N| 100 105 |104l4 May’l2}--._/).... Allis-Chalmers ist 5s__.___ 1936\J-J| 541, 62 a Aas 2 
H & TC Ist g 5s int gu__1937)J-J| ----110 {10914 Sep ‘12)/-...)//.-.. Trust Co ctfs deposit__.____- _..-| 54le Sale 30|| 52 63 
Gen gold 4s mt guar....1921/A-O} 92 94 | 93 Mech’'l3/....|| 93 93 |]Am Ag Chem ist c 5s____. 1928|A-O} 9973 1003, 2)| 99 101% 
Waco & N W div istg 6s 1930)}M-N] -.-- ----)1191g Mch‘10/--.2)}.. 2-2 Am Cot Oil ext 4%s ..__p1915 Sg 964, 97 --<-|| 961g 971g 
A&N W ist gag 1941) J-J} 100 10419106 Jan '13/----||106 1063]] Debenture 5s___________ 1931|M-N| 9212 9334) 93% Mch 13]/---. 95 
Morgan's La & T Ist 7s_.1918|A-O} 108 112 /|11154 Aug’12}-..-}).... 2, Am Hide & L 1st s fg 6s__.1919'M-S| 100 10114/10014 Apr '13}-.-.|'100 103%, 
I A 1920) J-J} 104. 107131107 Jan '13)----||107 107 ||Amer Ice Secur deb g 6-__.1925'A-O| 751s 7619] 762g Apr’13/.---|| 74 76% 
No of Cal guar g 5s6____-- 1938}A-Oj 105 ..../112 Feb ‘O7j-...//.... 2. Am Smelt Securities s f 6s_1926|F-A| 10312 Sale|103!g 1033) 27)|102 105 
Ore & Cal ist guar g 5s_.1927)J-J} 101 ....)102 Mch‘'l3}-..-.-||102 j02 {]Am Spirits Mfg g 6s_____- 1915|M-S/} ----100 | 9912 Jan '13}/.---/| 9912 991, 
So Pac of Cal—Gu g 5s_.1937|M-N| 103!2_..-/116 May’07/----}/....___. Am Thread ist col tr 4s___1919) J-J| ---- ---- 9112 Mch’13}..--|| 9ll2 93% 
So Pac Coaet 1st gu 4s g.1937/ J-J} -.-- ----| 91!2 Sep °12)--.-/).- 2. Am Tobacco 40-yr g 6s__..1944;A-O/} ~-.-- 12112/120 12014 "] 11912 12058 
San Fran Term! ist 48_.1950\A-O| 86 883) 885, Feb °13/----|| 8853 99 R reenter ge 19441 A-G coce cocel|Iee NOV ldiccccilecse cone 
Tex & N O con gold 5s_.1943) J-J/*100!s8 101 |1015g May’11/.---//.... __ | 6 RESO EP aceite aed 1951\F-A| 96% Sale| 9653 9634} 15] 9614 Q7ig 
So Pac RR 1st ref 4s ....1955}) J-J| 90% Sale| 90 92 | 133) 90 Q4ig BEE ceconsnnueins a eGe 06% J°n6 "1S -0--[ecce cone 
Southern— Am Writg Paper Ist s f 58.1919) J-J| 89 Sale| 85% 89 6|| 8714 903, 
ist consol g 5s... oon 1994) J- J} 104% Sale|104% 105 29) 10414 107ig]] Baldw Loco Works ist 5s_.1940 M-N/| ---- ---- 103 Sep °12).-..//.... .... 
i 1994) J-J) -:>- ----|105 Sep 11) -..-||104% 1043,]}| Beth Steel 1st ext sf 5s___.1926;J-J}| 96 Sale| 95% 9633, 50)| 95  Q6a% 
Develop & gen 4s Ser A__1956 A-O 77 Sale| 77 7753) 142'|| 77 7gioj} 1st & ref 5s guar A______ 1942)/M-N| 83!2 Sale| 83 8312} 60)) 825g 86% 
Mob & Ohio coll tr g 4s..1938/M-S| 82'2 8414) 83lg 8314 3}| 831g g61.]}Cent Leather 20-year g 5s_1925)A-O} 954 Sale| 95! 9519} 53)| 93%, 97 
Mem Div 1st g 4}4-5s__.1996) J-J} 104 107 (107 Mch’'l3}...-4107 107 |}Consol Tobacco g 4s______ 1951|/F-A| ---. 97 | 97 Mch'13)----.|| 96144 97 
St Louis div ist ¢ 4s_...- 1951) J-J} .8# 852) 84 Mch’l3}--.-|| 84 ggi.j/Corn Prod Refs f g 5s____1931/M-N| ---- 9612) 9614 Feb '13/.._-|| 95%; 96%, 
Ala Cen R 1st g 6s6__.... 918, J-Jj| 10SIs .. ..|10514 Sep °12)....j/.... lst 25-year s f 5s8_._______ 1934\M-N;| 90lg 93 | 90ig 9Oizg} 10; 90 Q3ilg 
Atl & Danv ist g 4s_...- 1948) J-J} 88's ....| 874 Jan '13|----|| 8612 g714]]Cuban-Amer Sugar colltr6s1918 A-O| 90 96 | 94% Feb '13/-..-|| 94% 96 
| ee 948) J-Jj] ---- ---.| 824 Feb ‘14/...-]/.... 2. Distil Sec Cor conv 1st g 5s_1927|A-O} 66  G66!l2) 66%, 6612} 16|| 64 70 
Atl & Yad 1st g guar 4s__1949/A-O} 82 -.../___. ee es | ee ee E I du Pont Powder 4%s_.1936|) J-D| 87 Sale| 87 87 19|| 86 90 
Col & Greeny Ist 6s_-.-- 1916) J-J} 103t2 - - _ (105%, Dec *1)]---.)/. 2-2 General Baking 1st 25-yr 6s_1936| J-D| 95 9612) 95 Apr ’13\----|| 95 95% 
E T Va& Ga Div g 5s_..1930)J-J| 193. 105 |106 Feb 13)-.--||106 106 |j/Gen Electric deb g 3%s___1942|/F-A| ---- 82 | 78!2 Mch’l3)-.---|| 7712 82 
Con ist gold 5s........ 1956)M-Nj 105%4 109 |108%4 Apr '13|-..-//108 1095s]] Debenture 5s__..._-_____ 1952\M-S| 104% Sale|1045g 1047s) 13)/1027s 1051, 
E Ten reor lien g 5s___-... 1938)M-S} 1008 ___ ./105ig J'ly “12]----|/.--. Gen'l Motors 1st lien 6s__.1915|A-Oj 99g 9912) 98% Apr'l3) --|| 98l2 100 
Ga Midland ist 3s... -- 1946)A-O} 63 6353; 641g Mch’l3)...-|| 63 64ig}}/ Ill Steel deb 444s________- 1940|A-O} 88 Sale; 88 89 14|| 86 891, 
Ga Pac Ry 1st g 6s___--- 1922) g§-J} 108 1103)110 Mch’l3}_.--||109%3119 || Indiana Steel ist 5s_______ 1952\|M-N/| 100 Sale /100 19012) 49)| 997% 1011, 
Knox & Ohio 1st ¢ 6s____1925) J-Jj} 109 113 {1112 Mch‘13)..-..||/111!2112 ||/Int Paper Co 1st con g 68_..1918|/F-A| 102!2Sale|102!g 10219} 3)\102 105 
Mob & Bir prior lien g 5s_1945) J-j| 102 -.-../105l2 Nov '12)...-j/---- .... Consol conv s f g 5s____ 1935| J-J 87 86 1}; 86 91% 
Mortgage gold 4s___..- 1945;3-5) 75 -..-| 79 Mch’l3}..--|| 79 79 |{/Int St Pump ists f 5s____. 1929|M-S| ---- 7712) 7612 7812} 14) 7612 882, 
Rich & Dan con g 6s_...1915) J-J| 10142 10214)10214 Mch'13)__--||102 102i1.{| Lackaw Steel 1st g 5s____- 1923;A-O| 95 967%) 96% 96145 1/95 963% 
Deb 5s stamped-____..- 1927/A-O} 100 10419/10312 Jan °13)_..-|/10312 1931.}] Ist con 5s Series A_____- 1950iM-S| 76 7612) 76 77 2|| 75 80l4 
Rich & Meck ist ¢ 4s_...1948|M-N}| 70 ....] 73 Sep ‘12j--.-})... ___- 5-year convertible 5s____1915|M-S| 96% Sale| 955 9614; 162!| 93 955, 
So Car & Ga 1st g 5s_-..1919|f-N| 101 1024/1011 Feb °13j-.--||101 401 || Ligg&Myers Tob Co 7s tpy bds_|____| 120!g Sale|1201g 121 18) 1197 1221 
Virginia Mid ser C Gs_...1916'm-S| 19212 ....j112 Oct "06{-..-)].-2.. 5s temporary bonds_.___.._../___ | 98 Sale| 98 9914; 40!) 96lg 99%, 
Series RR atte 1921iny-S| 1Oll2 ....11033; Nov’l2)..- fe Mexican Petrol Ltd cnv 6s A_'21/A-O} ---- 99%) 97!2 Mch’13 ssa 9712 100 
DED Cicadas aseeeos 1926\M-S| 102 ..../104% Jam '13)_.--|/104% 1943,1] Nat Enam & Stpg ist 5s__1928, J-D/| 9012 9212) 91 91 8}| 91 Q5lsg 
I i 1931)mM-S} 103 ..../104 Mch'l3|._--/}104 105 || Nat Starch 20-yr deb 5s__.1930)/J-J}| ---. 86 | 88!2Feb ‘13 -2-.| S8l2 S8Sle 
| a 1936\M-N| 104 ..../108lg Jan °13/_...1/1084 1081,]| National Tube ist 5s_____- 1952\M-N| 95!2 9612) 9612 9753) 15)| 9612 QGig 
Va & So’w'n ist gu 5s_.2003) y-J} 10% ....)107 Mcb‘l3)...-/|107 10853]]N Y Air Brake ist conv 6s_1928/M-N| 100!g 101 {101 101 1) 9934 103 
ist cons 50-year Ss____1958/A-O| 93 Sale| 93 93 9573]]P Lorillard Co 7s temp'’ry bds__}____} 12012 12112)120% = =12114) 23/120 1221, 
WO& W Ist cy gu 4s__.1924)/F-A| 92 __..] 931gSep °12}....//....___ | 5s temporary bonds__________ ~-__| 98 Sale} 98 985g 51) 9714 997g 
West N © ist con g 6s__.1914) J-gy} 1005 _.../101 Feb '13/..--||101 101 |j/RyS Spgs ist sf 5s___.1921| J-J| 9553 Sale| 95%, 96 | _ 2|| 955g Q8lg 
Spokane Internat 1st g 5s_.105NJ-J} ---- 103 |102l2g Apr ‘I1lj..--j/---. Repub 1& S 1st & col tr 5s_1934| A-O} 1027 --- - 102% Mch'13'---- 102%g 1027, 
j a’ A of St L 1st g 4'%4s__1939)A-0O} 102 ___./104 Feb '13}_..-//10312 104 10-30-year 5s s f._______ 40;\A-O| 9014 9034) 90!2 Apr '13/.---|| 90lg 921g 
1st con gold 5s___1894-1944)F-a} 195 108 |111 Aug‘l2}... ci... Standard Milling 1st 5s___.1930)M-N} 85'2 -ale| 831 SY 2) 88 891g 
, Gen refund s f g 4s__-_-_-- 1953) J-J| ---- 89%) 945g Oct °12/..--j/.... _.__1|/The Texas Co conv deb 6s_1931/ J-J}| 9382 Sale} 98! 99 21|/| 97 100% 
St L M Bge Ter gu g 5s__1930};A-O)} 19312106 |106!g Sep °12/...-])..2. 2 Union Bag & Paper 1st 5s_1930| J-y| ---- 86 | 90 Feb‘13)----|| 90 92 
ex & Pac ist gold 5s_.-_-- 2000} J-D} 1%4°8 106 |1044, 104% 4110312 10714,]] Stamped .......... 2. 30}/____| ---- 87 | 91% Jan °13)----|| 8912 Q1lg 
Se, Se oni @200Q@Mchi ----..-..| 51 Nov’'l2j_.-- jana 2... U S Leath Co sf deb g 6s__1913/M-N| 100 100%g)100 Mch’13/----.!|100 1001, 
a Div B L 1st g 5s_.--- 1931) y-J| 95  _...] 9912 Apr ‘ll i. ali ete U 8 Realty & I conv deb g 5s_'24| J-j| ---- 87 | 87 Apr’l3j/---- s 
W MinW & N W tst cu 58.1030) F-A/} ---- ... |106lo Nov 04)... 2)... U 8 Red & Refg Ist g 6s__.1931/J-j| 25 3212) 25 Jam ‘13/----|| 25 25 
Tol & O O ist g 5s..-.-....- J-J| 190512 10612)10512 1051 1|/1051!2 1061,]] U S Rubber 10-yr coll tr 6s_1918) J-p} 102% Sale |102'% 102%) 33)|100 103%, 
Western Div ist g 5s_...1935)A-0]| 10312 10519) 107%, J’me’12)-.2-})-- 2. a SOLA cane © -~--|103'g Jan *10}...-||.--- ..-. a 
/ General gold 5s..---.-.-- 1934 J-D| ----1 100 100 100 100 }j/U S Steel eg fo ~-41963|M-N}| 101 Sale/}101 10114] 162//10014 102 
Kan & M Ist gu g 4s...-1090/A-O} ---- 91% Olle Qiigi} S f 10-60-yr 5s\reg ___d1963/M-Nj -------- 1013g = 101lo} + =—:1}| 1008, 102 
2d 20-year Ss.........- 927, J-Ji ---- 972 971g 99 |jVa-Car Chem ist 15-yr 5s.1923/ J-p| 9412 9512) 95l2 9510} 7|| 94l2 98 
Tol P & 1st gold 4s___.1917)J-j| 92 92 90 9112]]West Electric ist 5s Dec 1922) J-J)| 101% Sale|100% 1011p) 24)|100%3 102% 
TolStL& W pr lieng 3s. 2 -Jjj ---- 85 | 8 Dec °12)..--}/........ Wes house E & M sf 5s.1931| J-J| 921g Sale| 9212 93 12); 90% 94 
' 60-year gold 4s........- 195Q@A-O0| 5@ Sale 54 571g]] 10-year coll tr notes 5s_.1917/A-O] .--- 97 | 96% Feb '13)/-.-..|| 9653 967% 
Coll tr 4s g Ser A...-...- L917)F-Aj ---- 65 | 68 Dee °l2)...-}/.... 2... Telegraph & Telephone 
Tor Ham & Buff 1st g 4s__h1946) J-p} ---- 88 89 Telep & Tel coll tr 4s_.1929)/J-J} 88 Sale| 88 887s| 96)} 86 90 
U ste & Del ist con g 58.1928 g-p} 102% ___. 103 1041e]] Convertible 4s_.._______ 1936/M-S 104 {103 Apr '13}----|/10212 1107 
ist refund ¢ 4s....... 1952);A-O} ---- 84 | 85igJ’ne'12/...-}/.... LL 20-yr conv 4 és (when iss) 1933}____| 103% Sale |103% 10414) 182//10212 1037 
Union Pacific— hicago Telephone ist 5s_.1923] J-D/ .--.. -.--- cges  ei.anieheddaes.ane * 
ist RR & land grant ¢ 4s_1947,J-J} 97 Sale 951g 993,14] Commercial Cable 1st g 4s.2397/Q-J| 74 80 | 82!2 Dec °12)/----.//.... ... io 
. Registered ......- wn--1947,)J-J} 93% .... 98lzg Q8lo Registered Bh HY Sets pe Pit TS a te HOG Bb idns Bosse scene 
- 20-year conv 4s.........192AJ-J}| %2% Sale 91 97 {jCumb’d T& T 1st & gen 58.1937) J-J} ..-- 98%) 98% 99 | 29]| 98 100% 
2 OS Uy Of Sees g2008\IM-S| 91 Sale 91 95121] Keystone Telephone ist 5s.1935)J-J} 8912 90 | 85 Aug’l2)__--//---- ... a: 
. Ore Ry & Nav con g 4s_.194@ J-Dj 91 93 91 93%}] Metropol Tel& Tel Ist sf5s.1918/M-N| 10012 100%/ 100% Mch '13)__-~~||/ 100% 1013 
Ore Short Line ist g 6s__1824F-A/ 110 111 109 112ig]] Mich State Telep ist 5s_...1924/F-A] 9812 9912) 9912 Mch’13/__-..|| 99 101% 
ist consol + 5s.........1046] J- Jj} 105% _.. 105 109 j}N Y & N J Telephone 6s g.1920)/M-N/| 100 ~---/103% May’1l)__--j/--.. ... te 
' Guar refund 4s_._.....102 -D} 8912 Sale 88% Q3igf]N Y Telep ist& gensf4}4s1939|M-Nj 97 Sale| 9612 07 43|| 96l2 98 
Utah & Nor gold 5s....1926 J-Jj} .---..._.|108 May’llj....j]/.... .... Pac Tel & Tel 1st 5s._...... 1937 7-% 995g Sale| 9912 997s) 35) 99 101 
ist extended 4s........ Se aers coae. OP nana cosnlecseinnce asoe South Bell Tel & T ists f 5s 1941) J- 991g Sale| 99 99le} 23) 99 10 
Vandalia cons g 4s Ser A.195NF-A/} 93122... 93 94 || West Union col tr cur 5s...1938) J-J}| 99%101 | 99's Apr °13)__--|| 99ig 1021, 
Consol 4s Series B....1957/M-N| 9142... 93 93 Fd and real est g 434s....1950|M-N] 92% 9212) 92 921 13]| 91% 961, 
Vera Cruz & P ist gu 44s.1934 J-Jj/ -.-. 96 eccesce eoce Mut Un Tel gu ext 5s....1941/M-N/] ..-.. ....|104 J’me‘1lj_.-.-|/_.- @ ecce 
Virginian ist 5s es A ..1962}M-Ni .... 97% 6} 98 98%}j Northwest Tel gu 4%s g.1934) J-J ecoet C0 "Iecacal ae 
MISCELLANEOUS BONDS—Concluded. 
Coal & Iron tye pag 
Buff & Susq Iron sf 5s_...1932/ J-D] 95 98 «<0 ----!/} Adams Ex coll tr g 4s__....1948/M-S/! 80 Sale 80 29|| 791, 82% 
Debenture 5s........ ~-21926/M-S; 85 ... -oue~ w~~-f/ Armour & Co ist real est4 4s '39! J-Di 90 Sale! 90 91 78 oo 92 
Ool F& 1 Cogensfg 5s...194HF-A| 9712 981 98  991g1] Bush Terminal ist 4s......1952)/A-O} _... 89 | 89 Feb'l3|....|| 89 89, 
Coil Fuel gen 6s........ AD1GQIM-N| .... ___. edieo excell eee aasane 1955) J-J} 94 94 11 94 96 
Ool Indus 1st & coll 5s gu..1934@F-A| 791, 81 78g 85 Bldgs 5s guar tax ex.....1960|A-O] 94 511 94 94 
Cons Ind Coal Me Ist 5s...1935)J-D! 75 80 eons oe --}) Chino Copper ist conv 6s_.1921) J-J} 165 170 |150 Mch’l3/_._.||/145 190 
Cons Coal of Md ist&ref 5s 1950|J-D| .... 94 _-«- «---]| Lnspir Cons Oop ist 6s (rects)._|____ 104 Sale/103 104lgi 61] 9912 1081, 
Gr Riv Coal & O ist g 6s.__k1919/A-O/} .._. 100 ---- ~---}](0t Mercan Marine 4s_..1922/A-O] 64lg Sale| 641g 644; 13]' 63 G66lg 
an& HC &OC istsfg 5s.1951) J-J} -... ___. 98 Int Navigation Ist s f 5s._..1928|F-A] 78g 7912) 702 79 78lg 79% 
ocah Con Collier ists f5s.1957)J-J| .... 87 871g 87%1] Mge Bond (N Y) 4s ser 2..1966)A-O} ____ _... PARE s ENS tae stig 
tL Rock Mt& P ist 5s...1955) J-J 79 76 880 10-20 x 5s es 3$......1932)J-J} Q0le ..../ 9912 Dec '12)__.-//..- sa Og 
‘enn Coal gen 5s......... 1951, J-J} 10112 1021, 111001g 103 ee Co Ist s f 444s...1939) J-J} .... 8912} 8912 Feb °13/...-.|| 801g S8Olg 
' Birm Div 1st consol 6s...1917% J-J| 10112 103% 101 103 }jN Y Dock 50-yr ist g 4s...1951/)F-A) .... 8214 83 84 
enn Div ist g 6s..._.- G1917j;A-O} .... 103% 102 102 {i Niag Falls Pow ist 5s. ...-. 1932) J-J| 10012 102 |102ig Mch’13/___./|102 102% 
Oah O M Oo Ist gu g 68..1924 J-D} ....104 {110 Jan ‘09j_._-//....-.-.- Ontario Transmission 5s...1945|M-N| 90  9153| 92 Dec °12/....||... Sr 
i: Jf ieee I Pub Serv Oorp N J gen 5s..1959;A-O] 91% Sale} 91% 91% 93 
ictor Fuel ist s f 5s......1953)J-J} .... 83 79% 79%1] RayConsOopper ist conv 681921) J-J| 112 Sale|112 1121s} 15 121 
a Iron Coal&Coke ist g 5s 19491M- 9 97 0412 98 jj] Wash Water Pow ist 6s...1939)J-J} ....  _.. Dec ----Heece ones 
*No price Friday; latest bid and asked a@Due Jan dDue April eDue May gDue June ADue July. kDue Aug oDue Oct pDue Nov qgDue Dec sOption sale 
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pn ener nner 
8T'0C KS—HIGHEST' 
Vionday | 


CHICAGO STOCK EXCHANGE—Stock Record. 


Ee 





aie 








——— 





AND LOWEST SALE PRICES. 


Vednesday 


STOC <S evtous 
CHICAGO STOCK rear 1912. 
EXCHANGE 





Range jor Year 1913 
Lowest. Highest. 


= he 


88 Jan 14 
2112 Mchi7 
6 Mchil 
3ig Jan 7 








Saturday Tuesday Thursday 
Aprti 5. April 8. Aprti 10. 








Last Sale 
Last Sale 
90 = s«91 
23 28le 
73g «= 712 
*3lg = 414 
Last Sale 
Last Sale 
#8 8l2 
Last Sale 
87 3873 


Jan $| 30 Jan 3 
91 Jan 4 
984 Jan 30 
2613 Jan 13 
Slo Jan 2 
43, Apr 5 


, pre 1 
Chic Rys a my ag 

Chic Rys part ctf ‘*2’’... 

29\Chic Rys — pe ie 

Chic Rys cag 

Kansas City Ry 3 Li. 100 


41 Nov’l2 Do 
eo 
Do 


8 8 
45 Mar’l3 


3512 36%, 
9712 98 
®.... 465 
133 Apr’l3 
52 52 
*100 102 
= 13 15g 
60 


55 ~ Jan’13 
503%, 51 
142 May’12 

*202 205 
138 138 
lllg ILlilg 


91g Jan 8 
45 Mchis 
461, Jan 31 


12914 Jan 30 
so 11 








6 100 
Amer Telep & Teleg..100 
280) Booth — com.100 
00 


Polit B 


00 102 
13219! 13212 13212 
64 61 61 
84 B4le 
5084 
*203 206 
139 139 
*il llie 
10312 10312 
37 3773 
*95 97 
7012 71 
*74 77 
*119 121 
*118 122 
120 120 
*116 120 
*57 58 
wo, ee 
11212 113 
*78 79 
981g 99 
35 37 
*80 82 
190 192 
*121 123 
*29 30 
*89 91 
10634 107 
*260 270 
10734 107%, 
17812 17812 
*llg 13% 
623, 63ig 
10714 10712 
*§8 1l 


100 Feb 
13044 Meh20 
59 Mch26 


1 ie 


*84 86 
*51 57 
*50 = 
*203 206 
13812 13812 
*11 111s 
10314 1037s 
*35lo 36 
97 97 
| 
[a wa 
*119 121 
*118 122 
#11512 120 
*116 120 


*51 57 
51 51 
*202 205 
*1381o 13912/*1389 1391e 
lit, Il'4} *11 lllg 
10334 103%4|/*10314 104 
38 38 36%, 377s 
97 97 | *95lg 97 
7019 7illy; 71 71 
., Vo: ae. Se 
*1181l2 121 1207s 1207s 
j*115 120 *115 120 
*116 120 |*116 120 
*116 120 |*116 120 
*57 58 | *571e 58 
_ —_—— 0 | l aoe 
112 113!g} 113 113!e 
*78 79 
98 Q98lg 
*35 37 
7934 79%, 
18919 19112 
*12114 122l¢ 
* 





e 
102% Mch 25 


Mob 18 18 

00) “a8 Me 
6612 Moh 4 

1064 Feb 24 


"3537" Feb 3] 


B4lg 34le 
a ee 
10614Mar’l3 
76%, Aug’l2 


Internat Harvester Gort 00 
Set ened ig es epee pf. $08 
National Biscul 100 1281 jan R. 
o pr 


12 
12212 Feb 7 





Sale| 1157sMar’13 ref 00 
5714 Apr’l3 as ab Bl Neen? 
2 = 
11319 11312 people s 3 100 
Last Sale|7 
*98 9Q8le Do 
Last Sale 
*75 85 
188 18914 
12219 12212 
Last Sale 
Last Sale 
10653 106%, 
*260 270 
#10715 107% 
*177 #1 


62% 6314 
*107 10712 
oe 


Last Sale 





1031, Jan 
z 80 Dec 
z98 Dec 
941g Dec 
z Y9l2g Apr 
140 Jan 
12119 Jan 
307, J’ly 
92 Dec 
98% Jan 
215 Jan 
1051, Jan 
2135% May 
3g May 
san Feb 


o Illcom 100 


821, Jan 25 
100 


igi gan 13 
Feb 21 

97% Feb 6 
214% Jan 2 
124% Feb 17 
34 Feb 13 


9819 QS8le 
*38 40 
*84 86 
191 192 89 192 
*12114 12212 
*29 30 
*8s9 3=—ss« 91 
10653 106%, 
*260 270 
*10712 107% 
177 177 
*llg 1% 


62% 64 
10714 10714 
79 8612 


5 
185% 188 
2912 Mar’l3 
92 Dec’l2 
10615 10634 
260 260 
107 107 
*177 180 
lig Feb’l3 


62%3 63 
10714 10714 
9134 Mar’13 
Chicago Banks and Trust Companies 


Dtvtdend Record 


In Last Patd. 
1912. % 


2211, N lov 
125% J'’ne 
49 Aug 
97ig Au 
10914 Apr. 
397 Noy 
110 Jan 





280 
1 
2 


+ 3 15 
9 Feb 15 
ig Jan 10 
oe > 10 


68%, 2 
got Meh § 
141, Jan 2 
112 Jan 3 


10712 1071e 
179 179 

*11, 134 
635g 64 

= ct ihe 


*1071lo 107% 

177 177 
*1lg 1% 
6212 6312 

10714 10712 
. 2 











Unit eo Bd & P Co. “109 


Ward. ay y & Co < 
Western § 100 





581g Mch 10 
10512 Feb 19 
10 Mchl 
87l4 Mch 24} 





























Dtvidend Record 


Per- 
tod. 


"12. 
M 
-J 
QM 
QM 
Q-J 


Outstand- 
ing 
Stock.t 


200,000 
1 000,000 
00,000 
1.500; 000 


oO OO: 
200,00. 


Surplus 
and 
Prafits.t 


23,884 
414,875 


253 ,859 
1,558,903 
121,347 
100,647 





NAME, 





Last Pata. 
or. 


In In 
1911, 1912, /0 


Org. J 


8&2¢ 
§&2¢6 
Vs 











NAME, Southwest Tr. & Sav. Bk. 
Standard Trust & Savings 
Stockmen’s Trust & Sav. 
Union Trust Co 

West Side Tr & Sav Bank 
Woodiawn Tr & Sav Bank 


Per- 


uly 5 
iod. 


95, 18, 
Meh 10’ 13, llg 
Jan ‘13, 8 
Meh 31’ 13,2 
Apr ‘13, 

Apr 13, 234 














American State... 
Calumet National 
Central Mfg District Bk. 
Continental & Comm Nat 
Corn Exchange National-_ 
Drexel State 

ae aed ey 2 mamma 


23186 ,816 

} y69 ,084 
17,105 
9,768 ,661 
6,307 ,562 
105 yt 


Apr ‘13, 
8&2e6 
10 


























Chicago Bond Record 





— Net Englewood... .j 
Bros Bank’g Co. 
Fort earborn National. 
Halsted St State Bank. 
Hibernian Banking Assn. 
Hyde Park State 
Kaspar State Bank 


BONDS 
CHICAGO STOCK 
EXCHANGE 
Week ending April 11 


Price 
Friday 
Apréd 11. 


VW eek’s 
Range or 
Last Sale 


Range 
Sor 
Year 1913 








Low High 
91 Feb ’13 
90! po" 
8214 April’l 

9613s May '12 


Am Tel & Tel coll 4s....1929 
Armour & Co 4s yaa 


Cal Gas & Kl unif & ref 5s 1937 
Chicago City Ry 5s 1027 
Chic City & Con Rys 58.4d1927 
Chicago Elev Ry 1914 


Live Stock Exchange Nat 
Mech & Traders State... 
Nat Bank of Republic... 
Nationa! City 

ational Produce 


3 
2 v 05, Dp - 
J j|Apr 13, 
Apr’ 13, 1% 
Apr 13, 


10014 101% 
84 89 


om Spe 


orth Ave 


orth Side State Savings 


nue State 


orth West State 


Apr '13, 





Apr'13, 


Chic Pneu Tool lst nee 


981g 
931g 
8212 


9834 
94 
831 8 


Apr '13, 
en Ave State Bank..- . 
eople’s Stk Yards State. 


© 
o® na~aaan 


on Z 
ar>>CO>aunOr ZH 


: 


Knonwe. 


48 
1007 


tl017, 


*47 Mceh’l3 
10019 1007g 
061g Dec *12 
101% 102 
10178 Mch '13 
10012 Mch ‘13 
105lg 105% 
99%, April’12 
10053 May ’12 
10513 April’12 


90 Oct ‘12 
87 Jan ‘13 
80 89 

8019 Feb °13). 


“ 1 
< ' 
aa 





Chic Ry 
Chic 3 Adj Ine _..¢1927 
cago Telephone 5s...1923 
Cicero Gas Co ref G m..1932 
ea 


Commoaw Elec 943 
Cudahy Pack lst M 6s...1024 
Dia Match Con deb 68...1920 
Gen Mot 6% Ist L notes_1915 
[nt Har 3-yr 5% g notes_1915 
Inland Steel lst g 68..1928 


on =. ore © 


“iy hicago Savings... 
uth Side State 
State Bank of Chicago... 
tate Bank of ltaly 
tock Yards Savings 
Swedish-Amer. State Bk. 
Union Bank of Chicago-.- 
ashington Park Nat... 
Central Tr Co of Illinois. 
Chicago City Bk & Tr Co 
Chicago Sav Bank & Tr... 
Chicago Title & Trust... 
mo Trust & Savings. 
nt & Comm Tr & Sav. 
Drovers Trust & Savings. 
First Trust & Savings... - 
Bt Dearborn Tr & Sav Bk 
Franklin Tr & Sav Bk____ 
Greenebaur Sons Bk&Tr 
Guarantee Trust & Sav... 
Harris Trust & Savings... 
Home Bank & Trust 
Illinois Trust & Savings. 
Kenwood Trust & Savings 
Lake View Trust & Sav. 
La Salle St Tr & Sav Bk... 
Liberty Tr. & Sav. Bank. 
Market Tr. & Sav. Bank. 
Mercantile Trust & Sav... 39,764 
Merchants’ Loan & Tr Co 7,067 ,760 
Michigan Ave Trust Co... ‘ 67,216 
Mid-City Tr & Sav Bank 102,642 
Northern Trust Co 2,837,594 
North-Western Tr & Sav. 141,939 
Old Colony Tr & Sav Bk. 250,781 
People’s Tr & Sav Bank... 215,235 
Pullman Trust & Savings. 2280,151 
Shoridan Tr & Sav Bank. 48,326 


Znned 
Sad 


101 108%, 
1011, 1021 
10012 1001 
4! 10513 1081, 


J 3 
SERCUromsUpgcUSse 


wo 
4 


t 105% 





rr" 
Soaowoc. 


1 @ 
' & 
- 


om 


Mil ra Ry & 1 Ae 

Phe * Boh 
Morris & Co 4 
Nat Tube ligt 


ee 
RR = 
oo &* 
ees € 


tn Apt 12 
Jan ‘13 
Obl Sept 12 


‘00s July 38 


60 G0 G0 Co 
ap ECose RUE 


‘ 
Ser OOZuururuZ 
+e t+ 


71, 
110,180,689 
} 284.853 
279,330 
263 ,468 
26,113 
226,746 


% Mech 


s16te Sept '12 
101 1011, 
1021g 102!le 


tans 
APWumo Z 
oF 


— arog & © ist $a7771043 
eop see 
Rotundine 


old 63.....1947 
4 58.1937 


1005, 1021, 
io Gas L & O 


10212 103 
10012 1001, 
14 100% 


9 97% 
Qlig 9Bty 
100 100% 


o 
zouz> =OzZ 


9814 April’12 
85 April’12 
100 May’'l2 o 
ein Blec Co 59.....1922 £1007 101 i01 i)/°idi° 101" 


as 
vole ® Note—Accrued interest miust ibc added tio all Chicago} bon id prices. “* 


5 -} April 4 (close of business) for national banks and April 5 (opening of t busines) for State ary p t No 
Dividends not published; stock all acquired by the Continental & Commercial National Bank. @ D ° 

z Sales reported beginning April 18. ¢ Dividedds are paid Q.-J. with extra payments Q age i Dec. $1 
y Nov. 26 1912, 2 Feb. 5 1913, 


200,000 

00,000 
300,000 
200,000) 


) 58....1945 


Hen s 
ay (Loop. 
fh gre Ist g 58....1922 


-7>Pp Gm 

enOO uw 
+ 7 
_ 


= 
iit 















































* Bid and asked prices; no sales were made on this 
ox Friday; latest price this weck. § Sept. 11911. 

Due June. ¢ Due Feb. d Due Jan.1. e Extra dividend. 
1912. v Ex. 24% accumulated dividend. w Feb. 4 1913. 














APR. 12 1913.] 


CHE CHRONICLE 








aon nen en 
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ne men 



















































































































































































































@ Ex 3ubsidiaries. 


z Ex-div. 


y Ex-rights. 
gales, if any, will be found on a preceding page. 


2 Includes all new stock dividends and subscriptions. 


————— — 
Volume of Business at Stock Exchanges Telegraph and Telephone} Bid | As< ||/Indust and Miscell—(Con | Bii | Ask 
¢ Amer Teleg & Cable...100| 6012} 66 ||American Thread pref....5) *%4 4lg 
TRANSACTIONS eceoepi eres 12 tig eecvecmeneenom 065 | 0 
AT THE NEW YORK STOCK EXCHANGE ‘I Un ea | | Preferred . ..100} 100 | 103 
DAILY, WEEKLY AND YEARLY om Empire ¢ & Bay State Tel_100} 60 | 72 Deb g 68 1939_..... M-N} 99 /101 
Tree te 40 | 50 ||Amer Writing Paper....100| 17%] 2tg 
¢ Gold & Stock Teleg...100) 115 |....|!Barney & Smith Carcom 100} ....| 15 
Week ending ie — a ines oe $6 | ée%linies Ge W) Co coun. 2 7. so; 78 | aD 
“» .8. || __€ Preferred ..-......- 4 Se iitiindon 
Apritil 1913. | Shares. | Par Value. | Bonds. Bonds. , ¢ Northwestern ‘Teleg.-- 50 112 116 ace Seo eel ise lige 
c tlantic......-. nd & Mtge Guar...-.-. 100} 307 
oe wennceee-- | 221,820 = aia : “ cory rr — ene “ 4 end —— vi Teleg pref.100 4 - Borden's Cond Milk com. s¢0 18 1 
P sexpqonron 449,467, 39,201,7 ais coat 56. usc... | . | |iReitieh Col Copper Co. <3 | oe 
Wednesday ........- 513,208! 42,534,750)  3,784,C90 108,500; -...... Short-Term Notes | __/| __ ||Brown Shoe com... -.-... 
poduiibliinetd 371,336, 30,027,1 2,641,500 ' _..... || Amal Copper 5s 1915..M-S ae Ea 
Friday -..........--| 350,716) 29,893,450! 2,375,000 30,000} ...... Balt & Ohio 4348 1913.5-D ae ; 
a a ee ae yn ap ---3" i4|| Preferred ........._- SE wind cas 
oe | 2,162,341 $184,118,150 $16,370,000! $310,000} $1,500 || Ches & Ohio 4448 1914_-J-D 
Chie Elev Rys 5s 1914..J-3| 96%) 9712||Celluloid Co... ..... 
Week ending April 11. Jan. 1 to April 11. Cin Ham & D 4s 1913_..J-J3| 9912) 99%s|/|City Investing Co__..-- 
1913. 912, —, 49a. || Coll 5s Oct 1 1914__.A-O} 994/100 |/e Claflin (H B) Co com-- 
1 we = S . Coll 58 April 1 1915.-A-O| 9818| 9812|| ¢ ist preferred... ..-- 
Stocks —No. shares...|_ 2.102.543! 4,978,074] | 28.817,045| 40,170,137 || Hudson Companies—. 
—— 4 ’ ’ 
Bank shares, par-.--- S600.) $10,000] $51 100] gabe enw || 68 Oct 18 1913...A-O15| 97 
a | Ml Cent 4s Consol Car Heating... .100 
Government bonds... $1,500, $47,000 $306,000 $715,500 || at & Gt Nor 5s 1914__F-Aj 9712 Consol Rubber Tire... .100 
bonds -.-....-- 310,000, 383 ,500 5,624,500 7,076,000 Preferred ..........- 00 
RR. and misc. bonds_| 16,370,000 15,539,500] - 163,128,000! 256,896,500 y C Ry & Lt 6s 1912_- Debenture 4s 1951... A-O 
Total bonds $16,681,500 $15,97 b : Michigan Central 4 ~~~ ~ pee ora 
er 681, 5,970, ,058, neti sierens 
$15 970,000" _$169,058,500! _ $264,688,000 || arinn & St L g 5s 1914._F-A 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA |! isiesouri Pacific £21914 3-D| 9614! 96%||\Davis-Dalv Cooner Go 
EXCHANGES - 
Week Boston. #| £*#Philadevphia. qo |i 4léa Jan 1914-1097. _3-3\D 4.90) 4.80||@merson-Rrantinchan 
Aprii 11 1913. Listed | Unlisted; Bond Bond ‘iis is 
Shares.| Shares. Sales. han. |e Sales. ey é Hé 00 
cee | ae em eel tae cag iam] ain eee tl Noth 
Tuesday ....--.-.--| 11,866] 10,232) 45, 5,469 23,460! 40,500 Ret @ 48°52 ply age 841 
Wednesday......... 11,721 9,453 45,509 14,130 15,783 13,400 Hale L Kilbure com... .100 58 : €5 
Thuraday .........- 6,623} 12,618, 15,000; 11,014) 18,543 ,400 ist preferred --"100| 9712] 99 
Friday -..--------- 10,510 560 33,000; 11,288] 17,505)  45,600/| 5% notes Oct’17—See NY fe Sean 
ei 8 Ae. Ge eat 7 ) ailroad Havana Tob bance pagel © 
Total ..--------- 53,995) 53,735 $253,700 59,144! 86,041! $215,600 || e Chic & Alton com_-___- is 4 = i praaeved pees See 4 7 
, mm é Preferred -.....-.-- lst g 5s June 1 1922__J-D/7 60 | 63 
é Chic St P M & Om....100; 120 /|140 || Hecker-Jones-Jewell —s 
Inactive and Unlisted Securities fe Prelerred <sac-n ~~ 100] 140 |150 |)" ‘isees 192.0 ‘ti ) eal 
«& ye A yee uth com..... erring-Hall-Marvin . N00 10 | 20 
All bond prices are now “and interest” except where marked “‘f. : = aoeeres A he. = = Li Hoboken Land & Improve’t seal 
, : BGG cn ccepee st 5s Nov 1930__-.-.-. M-N one 
Street Railways Bia | Ask United Lt & Epa, —, Cn bo 76 a7. ¢ 7 Be St L com_.100 rod a" ny toon < ai B 
erred en CU lia lU6dtl lL] le st g 5s 1961.....-..- 
ork City pS ce apenas a aia e 2d preferred.__-__-- 8014! 90 |e Ingersoll-Rand com_--100| 105 |__.. 
Bleeck St & Ful I'y stk__100 18 20 | United Rys of 4 eta Northern Securities Stubs_- 103 107 e Preferred ___.___._._-_.- 100 ag rae 
ist mtge 4s 1950__.__- 5-3} 67 | 76 Com vot tr ctéa 100 121 Pitts Bess & Lake Erie_._50 330 33 Intereontin Rub com...100 912; 1 
B’y & 7th Ave stk.....- 100) 160 |170 —— > * SB vatrgs 367, Preferred .....-.-.--- 50) *60 Internat Banking Co_...100} 108 (115 
2d mtge 5s 1914____-- j-3} 99 |100 |\Wash Ry & El Go... 100} “S0ul 98. |) pe mond Socustties Co— International Nickel_...100} 138 |140 
Broadway Surface R Preferred ........... 100} 9012] 921¢ Ill C stk tr etfs Ser A---.- ---| 85 INE iivciinincaciviivan 100} 104 /|107 
Ist 5s 1924__........-. J-3| 100 |108 || 4s 1951.............. J-D| 83al 837% || Vest Pac 1st 5s 1933--M-S/ S3!2) 85 || International Salt__--_. 100} 3 | 3% 
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* 38 7 9 lo} 3 lu es 48012 163; we 02 45 285 ast B nsolidated 100 712 Fe 19 %4 Jan 2 6554 ug 
*6 21g ; 6714 e) 51g Ig} 4 t Sale). 45 14 6|E nklin onsol ted. 0 1g Feb Jan 8 an 91144 A 
33 734 9 9 +] 431g Las lg 3 2,06 Fra Co lida 2 1612 3 17 8 Ole J Nov 
2 3334 714 6 48 : 16 43 04 46 *3lg 12%, 130 iroux Conso ooee 25 3; Jan 20 lo Jan 4 4 Jan 3714 b 
3312 68 rd 483 *15l2 427 7.02. 6 a 314 12% 63, 245/G nby yee de 25 10!o Feb 19; 18 * Jan O01} 85 Jan 3ig Fe y 
oa ass | 4 4219] 42 ae | 45% 4 “| age uae *6l4 | nw gual o| 1512 Feb 8712 Jan 1 "3 aoe S May. 
2° 48 16 23] 43 . 4 le 127s lo 3 1,7 Gree kC -- 2 15l2 ch25 8712 2 2 A Apr | 
482 16 42 42 * .02 46 *314 134 615 6 3 6234 1,930 ancoc <2? -<<= 20 49 M 23 7g Jan 15 Jan 49 rr 
*1514 423, ~ 05 453s 31, 13 63, by, 63 6114 734 "726 H lvetia Mining. - CO. 1 4 Jan 19 33 Feb 4 =. Dec } 8 wd 
4219 05 |*.... 4514 ol4 131g *6 15 aie 6312 734 2 -|He ana Con — oo Feb é Feb 2254 Feb | 1412 J’n 
. 45 Bly 13 _ 3 63 73, le 2 ~~ FOB Indi tion vou 22 n 14 33g 3 4le t; Jan 
"453, 45% 34 234 1 7 *278 G41» 734 34] 2112 eb’13) - 505 and Creek eocce 25 253 Ja 7 612 Jan 4 14 Dec 4 pr 
£5% Sle 123g 1 ~~ “Se 2% 6312 77g 214 2234 » Re 2,370 Island d opper | te Sen no 2{| 1014 Dec 1812 A D 
*3 13 *612 6 ~ 64 778 2314 7S, Bale *1212 1812) 2, 23\1 fe ¢ Cop > «On 2. Feb 1 on Jan 2 z. Jan 3083 Se r 
1234 65, 3 ee 63 773 2234 8, le 123; 183, 54 le Royal ES Shoe” as 25, M3% Mch oy se Jan 234 Jan } 5le ae 
65g 3 6312 7538 2314 *14 1 1212 183 53 15\Is Lak ‘Co coe 68 Feb 5 oe ~ 233g ec 3 J’n 
62 77g 214 1314 1814 84 1,2 Kerr aw O.- “| 7 r 2 1514 3 153 D 7 Sep | 
3 64 77g = 34 13 1815 5 (CBA 84 267. 390 sabe > an 3lg Ap 18 lo Jan 8) Jan # 
+ nS & -, iste! iat RE. ae 7. "on Tp ile Goppet y Mines e818 iep . Bei Iai yan | 61g Apr | 
7% l4] 2 4 13 Slo 52.Cté«é‘é *84 267. 34 Te nen 1/Lak lle yM si Feb 2 n 7 1814 . Dee ; 
2314 *14 1 1 *52 86loe 634 5 r’l 1,01 Sa Valles << 25 21%, 6 5 Ja 4 ‘ Dec t i 
2314 34 3 613 *1814 54 #8515 et 3 Ae lg _ AD Ble 4651 La on pe eeneses 5 12 Feb 6 Jan 4 Jan 933 Oc 
#14 , 1 181» #59 7a lq 27 3% Sale\2 4 1 : 6|Mas a ‘ lg Feb oa 1934 n 2 534 b 3 Apr. 
131» #18 4 &S 267 314 Last 1 5\4 57 ass meesetes* 25 18 2lo Ja 9 Fe 834 
*13 18ls 65254 + 2634 314 Do % 16 *47g Tig 650 sre Btn wwe oreees 25 161g Feb 14 1 ss 2284 Dec e634 Jan y 
1S 54 #24 85 > 26 2 314 #218 15 5 4 71g 43, 537 Nv ami C PORE TAME 5 Jan 4 9 + Zig ec 3l4 Mas 
63g %& 6S 16 #5 73, R i “phamRenere 2 h 3419 2 lig Dec | ] Oct : 
B4 le ET, Bis] 16 Mel Ole 7 oo on 200 os pe i a ee i — Sen! os e. 
94 2634 #33, 37 $ “ 151» 5 71o . 43, 9le 25> 15 pe onsolid opper 5 2414 Feb 24 ny Jan 25g Jan 3015 J’ _ 
oe i 7%] 71g Ts O12 ols “aL on 600). ee --= 15] 241 Feb ia} 3 sJan 2 00 Deo| 1 Pe 
wee "gil saa «ats os *114 4) bag gt aeeooee * Feb ;*oe s . Dee ay ne 
216 15le 5l4 1 *4 2 934 5 1 54 19 CW M ooce 25 2 19 Ja 2 1 Mc 95 4 
%2 74 5l4 1 2 11» 3le 1 OIN "Buttens--a-2- Feb 56 n 2 15 lg Sep 
16 #434 3g 1 91p 251g *114 1 5 171s 7 ipiss utte eco 25 4lo 26 Ja 2 Dec 24 8 y 
1ble 5 - wa 4 2 Oly  % Sale 1712 So th Lake. -2-7---- ol oe ~ 107 Jan q2ie Jan £5 May. 
om oy — oe "| | et S| Tom i9h ~~ 3 9'860 North y Minliag= == ai oS ee | otee s ape yan 77g Aug 
*714 41» Q1e 91> *24lo 2 54 ists 17% 21s 9 3114 ade = + eens et oa a 25, os Feb = 80 Jan 3 1 pe l 1 Nov 
i, 934 412 25 : 531 ie * 91g — -|O SeaOeae ~ = so ese 10} 2 oop oe _-_ oH og ‘eb th 4 APE 
*91p *2 - 531g 77g 4 2i2 ) 3034 ae 3] ----- 0)/Old re oe 65 Feb 1 3 - ae J'ly 
184 B4 | 5 18 *214 91g Ole 3 *1 ist Sale 5% 1p 41 Soaiy pr a Aopper.... 0 1g Feb 2 282 n 18 24 c Apr 
5 18 Qlo 9 7e| 3 15g Las lo le 49 2 Pon is0l Copp 1 10g b . 35 Ja 2 De 51 pr 
54 1814 #2 Ig 30% 11g 214 “Sig 5! 4912 93 1,865 uincy - sol C Cop. 10 21 Fe ‘4019 Jan 4){ 1 Jan 912 A h 
18 21 91%, os 30 153 *2 Ble 5014 91 2314 '260|Q Consol G tee 0 Jan 2 4012 Feb 26 Dec tig Mc 
*214 ei or ao oils 214 — 50 94 2314 184 665 _—* oe a> le Feb te Jan 3 4 eo} 4 sep 
9 “ie - tte *2 oe + 2334 lig 7 = ope et Arizona. se 2412 - B.. 9 21D 75053 Sep 
30 lig 21 1 5 5012 5 l4 7 1912 900 Shannon ~Ar & S. 25 1% Ja 19 Jan 28 Jan §2%4 b 
15g Qi, Bl 5s #50 9310 24 ZAlg 71le 193, +] 0 Sha h Utah <es—eage 26 Feb 1 3le n 2 47 J vi 31 Apr 
2 95g - nee 55 ut * Boston 25 4 15 12 Ja 6 No 2083 
*2 Glo 9ig 501, 93 243 72 7 1 5 1% én Alo -|So erior. Bos oe %, Feb 25! 43 Jan . 1 "ly 573g Sep 
*5lg 5Ols| #4 94 24 m9 34 20 *15g 114 "B40 2 3] ---.- 0|Sup arack-nnne----= 2% Feb 2 50 n 3 Yio J 6 Jan | 
92 Aly lg 72 1934 2 lly 2 ar’l 91 pe Renaseses 1 38l4 14 3g Ja 9 Jan 57g h: 
5O0le 95 24 2 ie 195, * 15, ll» 1 2452 30 M 32lo 630'Su arac — a 50 8 Feb 3 2 Jan - 52loe Dee 7134 Mc 
95 241» 79 it *1914 17g lllg 1 414} 24 st Sale 321g 334 40 Trinity. - Min. 50| 4 le Feb 1 5} 11g Jan 2) 134 Dec he fe ch: 
7212 195g 134 -F 1114 24lo * 95 + ae 35g *32 43, 300 U's Smelt 8 --<-<= Ree. 5 87% —s 2 Jan 2 65 eed 4 
195g 2 1114 + 24 40 "32% ty 3 2 33 43g 278 417 U Ss Minin atte 0 49 A r 4lo Jan 3 1 D 
“I%e ni 33 35g > a. § “in ain 1. s\Utel-Abex yee dtp Faw 19 76 y 
2334 5 34 *414 3 4lle 74 tah so oe 25 2lo F 19 lo Jan 
11 + : 3s 354 #33 —_ “ a 4112 4819 725|0 h Con er Co o<¢ 35 Mch O] 1g 
e924 39 * = le 33 aone 3434 414 2 2 4 42 4814 134 45 Uta Copp a ania dil eile ae 60 Feb 2 
<a hy i 43, *258 on sate 4812 *15g ot 53% oan oan Winona —- fey RE hts * Vos 
. = 3 1 . 4 2 oo * Si aate . 
tee OS 2h) 44 aa a a sis a Py) 120 wean 
27s 421g 3g 3 94 54lg +] 61 25 a Ex 
#234 A42lo lg 48 184 OYlg Alo 3 61 1 hts. 
481 134 *9 5 1l4 #2lo 114 -rig 
4212 48}g 13% 1 5415 — 4 1 62 *1 h Ex 
lg 91g lg 1 212 6134 14 v. 
TEE ES EEESEE 
958 4°53, 5 1 1M *214 621» “lig = 1g ’t paid, 
54% 545 a, 27 a Ass’t D 
me i eae 901 #16 ew stock. ¢ 
S2lg le of aN 
a tr al wales 
© Bid and 
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BONDS : Price Week's Range BONDS K WV eek’s | Range 
BOSTON STOCK EXCHANGE $s Friday | Range or Py Since ||BOSTON STOCK EXCHANGE] $€| [Friday | Range or 23 Since 
Week Ending April 11. =O} April il Last Sale |% Jan. 1, Week Ending April 11. ma, | Apri il Last Sale |%& Jan, 1. 
Bid Ask|Low High No.\\Low High Bid Ask\ Low High No \\Low High 
Am Agricul Chem ist 5s_..1928|/A-O} ____ __._| 99% og 3}| 99 102 General Motors 1st 5-yr 6s.1915|A-O| 99 9933! 99% Feb 13)--55 OGle 99% 
Am Telep & Tel coll tr 4s_.1929|J-J| 88 Sale! 877. 887s! 7111 86 893,,1Gt Nor OC B & Q coll tr4s..1921;J-J| 9412 Sale| 9412 O51] 24!) 93le 961g 
Convertible 4s..._.._.. 1936/M-S| 102 105 |103% Mch’13)_---|/10212 106 ee 1921 Q-2 --..| 95g 951g} 1|| D41o 957% 
20-year conv 4}4s._....- See tatel ink akad 10334 10414) 32//1021> 1041,]| IMinois Steel deben 5s_---- 1913/A-O| ....~.... 997, Feb °13}.... 100 
Am Writ Paper 1st sf 5s 6201919 FS) conc bucd 897s J’ne 12)... ||... ...- Ia Falls & Sioux C 1st 7s...1917;A-O| 107 —__.]117 Apr ’O8|_.../}_...... 
Am Zinc L & 8 deb 6s_-_..-.- 1915|M-N} ........ ae ween ad Kan C Clin & Spr ist 5s_..1925}A-O} ..-.. 92 Feb ‘'13|....|| 92 92 
Ariz Com Cop 1st 6s ctfs of dep_|_.--| -._..__- Re hh) Se Seger: Kan C Ft Scott & Mem 6s_.1928/M-N] 10912 11014| 109 109 1/}109 113 
Atch Top & 5S Ke gen g -s..1995|A-O} 9414 948] 9653 Feb '13/____|| 9653 98 |] Kan C M & B gen 4s-_--..- 934iIM-S/| .... 90 | 9012 Feb 713]_.._|] GOle 90lg 
Adjustment g 4s____July 1995|Nov| 827% 871g) 875s Nov’12|____||_... ...- Assented income 5s_-.-.-.-. 934iIM-S| 78 Sale} 78 78 78 80 
Stamped ......-.. July 1995|IM-Ni . . ....] 80leJd*ly 12)... }].... oe Kan C & M Ry & Br 1st 5s.1929/A-O} 99 9912] 99!2_ 991 1]}} 991e 10133 
50-year a | ae 1955| J-D] 1017, 1021911043, a Marq Hough & Ont ist 6s..1925/A-O| .... ._-. 115 J’ne’08}....}/-...... 
het gg GT Bho wccace 1917| J-D/| 1017, 1031, Sacer Or IS Neate Mass Gas 44s..-.-..-.-.-.-. 1929| J-J} 95l2 971s] 95's Mch'13)_.-- 961g 
Atl Gu.f & W ISS Lines 5s_1959/ J-J| 611gSale ligh 19]| 59 6251] Mich Telephone ist 5s... Sea CIe S81 Gube anos 9919 991o 5i} 983, 991g 
Boston Elev 3.-yr g 4s_..-- 1935|M-N] .......- obte Feb. 4 ae Cais: New Eng Cotton Yarn 5s..1929/F-A| 90% Sale| 90 90144 33 
Boston Lowell 4s_.....- 1916) 5-9] cccc cone 1001, Mch’0 SGcton Go ae ay 4 Eng Teleph 5s__-.-..-.- SOeereerall can ewke 997g Apr ‘13}----|} 997% 101 
Boston & Maine 4's_....- LIE ED § Sea DEES Cllncadlae se send lt dali neashon NT 10019 Sep ’O8}....|/.... ... “ 
Improvement 4s__......- SOEs eT nce ctadins Mewes KAits fete ge ak New England cons g 58....1945]) J-J| .... ..-.}-.-. -. 22. aE IR Hapa ee a 
FE ancndinsanboned 1942|F-Aj .... .... OO a eee ton Term 1st 4s__..- OS Bp REO MEL RDS laa peperae 4 
Bur & Mo Riv cons 6s_-_--- 1918) 3-3) cece ccce 102 Jan '13/_._-|\102 102 |i New River (The) conv 5s..1934/ J-J} -... .... D ‘I ERE PF PENS x 
Cedar Rap & Mo Riv 1st 7s 1916|M-N/ _... ....}1115sSep ‘11].___})/__.. .__- N YN H & H con deb 3 ’s.1956| J-J| .... -.-- 921, Mch‘12]_...//_ 2. - eee 
Cent Vermt ist ¢ 4s__.May 1920/Q-F 85 83 3]| 82 89%, Ne i OS | eae 120 Mch °13}.... 120 1251, 
CB & Q Iowa Div Ist 5s__.191¢|/A-O} ___. ....]9103 Oct '07)_.--])._-.2 - Old Colony gold 4s_...-.--.. 1924|/F-Aj -.-. .... 01 Apr (09) ----||- 226 --6 o 
Iowa Div ist 4s......... 1919|A-O} 1027, 1041s) 98 Mch’'l13/___./| 98 98 [|Oregon Ry & Nav con g 4s.1946/ J-D| 1051g ____| 98%g Sep ’09)....//.... ..+6 
ver Exten 4s__._.__. 1922|F-A}| 98% 991g) 997g Feb ‘12)_._-||__.. -._- Oreg Sh Line 1st g 6s__-_--- EE 11% Oct °12]....Hecoc nce a 
Nebraska Exten 4s___... 1927|M-N| ._.. ~...| 98l2 Mch’12|_...|/_... ....]] Pere Marquette deb g 68..1912/) J-J| ---.--.- i ae Sek pen en abne 
& 3 W sf4s__-_..---- 1921|M-S| .......- 98l2 Dec °12)....||.... ...- Repub Valley 1st s f 6s....1919|J-J| 102 _...|103 Jam ‘1l)....|/........ 
Illinois Div 3 44s...-..--- 1949\J-J| .... ...:| 83% Mch'13]__--|| 83% 851s/]Savannah Elec ist cons 5s..1952/ J-J| .... ._-- 7014 Dec ’10}....||_-.. ... 
Chic Jct Ry & St ’ Yds 58..1915) J-J| 9973 Sale| 993, 9978 9853 1 Seattle Elec 1st g 5s._...-- 1930\/F-A| 100 1021g|1031g Mch’13)|.. ..|| 1031, 103tg 
Coll trust refunding g 4s.1940|A-O} .... 86 | 8612 Apr '13)_...|| 8612 8619]Shannon-Ariz 1st 6s g.-.-..- 1919|M-N| .... ...- 92 92 1 
Ch Milw & St P Dub D 6s_.1920/) J-J} ....-.-. 11033 Feb '13)_.-. ||/1103g 11 Terre Haute Elec g — es 1908S P08) ccoe “cos se »& a eee 
Ch M & St P Wis V div 6s..1920\/J-J)} -....... To ST a Seg: Torrington ist ¢ 5s___.-_-- SAREE onus cece 100% Mch °13}- - ..|}1003; 100% 
Ch & No Mich Ist gu 5s__.1931|M-N| 87 90 /|91 May’l2}..- |)... . LL. Union Pac RR ee gr g 48.1947) J-J| ...- --.-. Sta FT te “181. oo accd «coe 
Chic & W Mich gen 5s-_-.-- 1921)/J-D| 94 9512 94 94 9212 98 20-year conv 4s__...-...- 19271 J-J] .... --.- 1017, May’12|_.../|_....... 
Concord & Mont cons 4s...1920)J-D} -...-.-. ,. yl Se ered United Fruit gen s f 4}4s...1923)J-J| 95% Sale| 9553 957%] 11/) 95%, 96% 
Cudahy Pack (The) istg 5s cece SE hie Sts Be 1s .....Neecs cece ebenture 4M%s___..... 5iJ-J| --.. 94%) 95 95 li] 933; 9553 
Current River ist 5s_____- 6|A-O} ___.....}100 Aug’l2|_.-_|i_... .--_I}U 8 Steel Co 10-60-yr 5s Apr1963/M-N} ---. ..~.|100% Mch °13)....// 10012 101% 
Det Gr Rap & W Ist 4s. 771048 A-O| 76 79 | 801gSep ‘12]..--}].... <2. West End S y 4s....1915|F-Aj| -... ...- @0 May’'l3l... eos cece 
Dominion Coal Ist s f 5s...1940/M-N/ ....--..- 99 Feb ‘'l13/..../| 99 99 GE Secnsenammccnce 14|M-S| .... ..-. 993, Oct *12}...-//-... -- a 
— i EE ER 1915\M-S; 98 ..../1031lg Apr ’05/_..-//.... -.. Gold coneanare Cabnwiss 1916/M-N| ......-- 971g Feb °13)...-f) 971g Y7lg 
Riot tbhPooeegann SATO ccwo cece SO Ge Bile ca-Menss oooe Gold 4s.....-..-......--19171F-A eee fl 6 RE Fae 
pomei Elk & ao v 1st a.-1933 DAE Ghee book 122 Feb’l 122 122 |{Western Teieph & Tel 58...1932| J-J| 9914 9912) 99! 997s} 13|| 977 10053 
Unstamped 1st 6s__....- 1933]/A-Oj __.. ...- ss |) = ere isconsin Cent 1st gen 4s_.1949| J-J| _...-_-_- 938ts Feb °12)...-li_..... wat 




















-_—— 


NOT£.—Buyer pays accrued interest in addition to the purchase price for all Boston bonds. 





* No price Friday; latest bid and asked. {j Flat prices. 











Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 






























































































































































































































Sharz Prices—Not Per Centum Prices Sales ACTIVE STOCKS Range Since Jan, 1, gee og — ye 
of the . 
Saturday fonday Tuesday | Wednesday | Thursday Friday Week. | (For Bonds and Inactive ~~ 
April 5 April 7 April 8 April 9 April 10 April 11 | Shares. Stocks see below) Lowest Highest Lowest Highesi 
Baltimor 
111 117 112 112 > @- ee . ews: Be 380, Con —— EIL& Pow. 100} 105 Jan13} 120 Jani16} 96 Jan; 117 May 
9114 #4118 |*115 118 |*114 = ..../*113le ..../*113le 11712)*113 117 35 gS ae 100; 110 Jan 13] 120% Jan 31; 101 Janj| 116 Apr 
22 22 21 21ig} 21 21 21lg 21%) 21 217g} 213g 211s} 1,520 Heuston il tr ctfs._..100) 17% Jan 2} 23 Apr 4 81, Jan 251g Nov 
65 65 G41p 6412) G4lq 6412) G4lg 6410) G4l_p 6412) *64 64's 120 Do _iopref tr ctfs.100| 6112 Mch24; 68 Jan 9| 5334 Jan 7212 J'ly 
| esse debe chine Gaddl dah Sanck aoe Goodl ots Ghset 2 Eee 7| Northern Central_... 50} 120 Jan 2) 123 Apr 2) 121 Dec; 130 Apr 
tit aatihd cbs ean Gl Ee noes OGaeel oS 1 *19 «=: 19, 320| Seaboard Air Line...100} 181g Mch10} 21 Jan30} 18 Dec| 27l4 May 
Cine él aane = 45 7) Pann Ge f tien sent See Se 1 Do TCS 100} 431g Feb 28}; 473, Jan 24) 45l2 Mch 5534 J’ne 
2714 2712 2714) 271g 2733 2753| 263g 27 253g 25%:| 10,833) United ey & Electric. 50 23 Jan 6) 2753s Apr 3) 1814 Jan 2653 Sep 
Philadelphia 
cinkin late Cie dnedh tas Qual dann ecu atin éhec Babee ene American Cement... 50 2 Feb 6 2 Feb 6 1 J’ne 7 Jan 
3812} * 39 3812} 381g 3S8lo} 38lg 3812} 38 38 264| American Railways... 50) 38 Apr 4/ 749!2 Feb 24) 40lo Oct 47 Sep 
50%, 5Siis} 61 51 *51ig 5lis} 503, 51 5012 50!) 503, 505s) 1,098] Cambria Steel... .- 50| 4912 Feb 24) 5353 Jan 9| 4112 Mch 551g Oct 
ee Pee UR ee OU ee eee ee eee: Electric Co of America 10} 117g Jan 29; 121g Jan 9} IllleJ'ly 121s J'ly 
502g 50le! 50le S0le; *50 5012} *50 50%, 5014; 50 50l4 156] Elec Storage Battery.100; 493% Mch25| 5414 Jan 9: 523, Jan 58%, Aug 
40 40 *39le 40 397g 401s} 40 40 3914 3912} 39 3912} 1,284| Gen Asphalt tr ctfs._.100| 37 Mchl10; 427g Feb 4; 18 Apr 3912 Dec 
74 74lo| 74 7414; 74l_ 74le) *7414 7419) *74 7Alo| 74 74 82 Do pref tr ctfs.100| 7lte Feb 25) 7712 Feb 4} 59%; Apr 7312 Dec 
125g 125g) 121g 1212) 12l2 1212} 1212 121g] 123g 1219) 12!9 1219} 1,060! Keystone Tele pene. 50; ilig Jan 14; 13 Apr il 6 Apr 13 Sep 
©2834 2914) *28%, 2914) *28!2 29 | *281g 2 . ee Ree RR semtees Lake Superior --100} 26 Feb26) 3l!2Jan 9) 27 Febj| 351, Sep 
89'2 8912) 89 90 8814 89 89 &9 835g 89 89 89 911| Leh C & Navtr ct s.. 50} 87 Feb26| 93i2Jan 3) &7’s Mch 00 Sep 
81 81%} 8053 80%) 80%3 807s} SO% Silly} 81 S8l1lg} 7934, S8Ole} 1,111) Lehigh Valley. ._ ~~ 50| 7633 Mch10} 84%, Jan 3) 78ig Feb| 927, Jan 
23 233s} 227, 23 227g 2273) 225g 22 22%, 22%) 2134 2212} 2,100) Lehigh Valley Transit 50 15%, Jan 4! 237g Mch28 81, Jan 167, Se 
3g 3633; 3613 3653) 361g 3614) *36 3612; *36 3612; 36 361, ,160 w PG necane 50 32 Jan |}: 3712 Mch28; 23 Jan 3312 Dec 
59% 593%) 5974459%.| 59%, 5953) 573g 59%%%| 577% 5773) 5712 575s) 19,399 nsylvania RR... 50} &7% Apr °| 61%. Jan 9} 60 Dec; 63!% Apr 
44 44 44 441, 4414) 44 44 | *43% 4414) *43%, 441, 525 Philadel Co (Pittsb) _. 50| 4312 Apr °)' 50 Jan 493, Dec 5614 Feb 
23 23 23 23 227g 227s) 23 23 227g 23 2 23 3.442) Philadelphia Elect§.. 25) 221g Mchi10| 2434 Feb 14) 9}167s Jan 24%, Sep 
2512 25lof 2514 2514) 25% 25%) 26 26 #253, 26 *25le 26 Phila RT vot tr ctfs.. 50 24 Mchl9 Is Jan 3} 2213 May 29 Sep 
$2'%%_ 831g) S212 83%) 83 8334; 8353 84%} 835g 8414] 827g 8312] 8,941) Reading... _.......- 50 761g Mch10} 84% Jan 2) 7414 Jan 891, Apr 
51g 58g 514 séBy 54 55 5°%6 5% 53g Ss «3g 5lg «Sly 533; Ton Mining.... 1 51g Mch13 612 Jan 13 6 Dec 814 Apr 
50'4 5014) SOlg 5012) 502g SO0l2] 505g 505s 5053; 50lg 50le Union Traction._.... 0} 495g Mchl13) 5lleJan 9) 4934 Feb Sep 
87 87 87 87 87 874) 87 874; 871g 871s) 87 87 1,395 ted Gas Impt.... 50) 86% Mchl10} 9112 Feb 3) 86l4 Jan 923, Aug 
| oe PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask PHILADELPHIA Btd | ase | BALTIMORE Bid | Atk 
amet active Stocks Bon Ph & Read 2d 5s 1933 A-O 11219/113 Coal & C Ry ist 5s °19A-O/ 993)... 
|American Milling... PES Feta Prices are. all “and Ex Imp M 4s 1947_A-O} ____}|__../fCoal & I Ry ist 5s’20 F-A/ 1001/100%g 
Amer any Rang eaten saints 100} 101%4)...-. erest’’ Terminal 5s g 1941 Q-F| 114 [1141)/\Col & Grny ist 6s 1916 J-J} ..2./}__.. 
vl hehe RAI 50} .._.| 44 Alt & LV Elec 414s'33F-A ----/..--||P W & B col tr 4s ’21__J-J} ..../....|}Consol Gas 5s 1939..J-Dj ._..|107lg 
Gonteal Coal, & Coke..100} 92 | 93 ||Am Gas & Elec 5s '07_F-A} .... Read Trac 1st 6s '33_-J-J| __._|....|| Gen 4%s1954_____ A-O| QA4le| 945, 
yy i @ GRR ‘7s 8119] 8212};Am Rys 5s 1917_ _--- A-O} _...| 96%4|/Roch Ry & L con 5s °54J-J} ..../101 |\ConsG E & P 444s '35 J-J| 8634) 87 
Consol Trac of N J_..10 7314)_...||Atl C Gas 1st s f 5s "60 J-J} ... |... mmc So Ir 6s °27 conan Coal 5s 1950..J-D/} 90 | 91 
'Germantown Pass__-_-. 30 ..-.|.-.-||/Berg&EBrew ist6s'21 J-J} ....)___- *d Gas & El 6s'26 J-D/ ..--/__..|\Fair & Cl Tr 1st 5s °38 A-O} 1001,/101 
‘Harwood Electric....100) 411) 43 ||Bethleh S’tl 6s 1998 F 116131171 Stand Stl ist5s°28 Ga & Ala ist con 5s °45 J-J| 10412/_... 
'Huntington & B T___- 50} 12 |....||\Ch Ok & G gen 5s 1919 J-J} ____|....0 Trac Ind gen 5s °19 Ga Car&N ist 5s g °29 J-J} 103 
=F ae 50} 2914). _ on J ist 5s 33) 101%/__.._||Un Rys tr ctfs 4s '49 _J-J rgia P ist 68 1922_.J-J} ..../.... 
‘Emsurance Co of N A.. 10 Del Co tr ctfs 4s°49J-J} ....}___-} ted Rys Inv ist Ga So & Fia ist 5s "45 -J-J) 104 |.... 
| Eber Sm Pow & Chem 50 dison Elec 5s 1946..A-O} _._.}106!si) sf TRO - G-B-S Brew 3-4s °51.M-S} 4214) 45 
sucky Securities__100 lec & Peoples Tr tr etfs BAl2| 84%||Welsbach s f $s 1930__J-D Houston Oil div ctfs__F- 81 | 82 
.o-- Si yp 3 00 Fr Tac & H ist 5s *40_J-J} ...- Wil-B G&E con 5s '55. Knoxv Trac ist 5s °28 A-O} ...-].... 
\sospeeene ti Telep, . 50 en Asphalt 5s 1916_M-S| ____|_._-||York Rys 1st 5s 1937_J-D ‘laconRy&Lt ist 5s’53J-J| _.__|.... 
| Keystone Watch Case 100 Harw Elec ist 6s 1942 M-S} 100 Md Elec Ry ist 5s ’°31A-Oj] 97% 
'ZLat Brothers......... 10 Interstate 4s 1943_..F-A/i 59 me ,PALTIMORE Memphis St ist 5s °45_J-J] -..-|.... 
‘Little Schuylkill_._ 50 Keystone Tel 5s 1935_.J-Ji 897s} 90 inact! ecsive Stocks Monon V Trac 5s °42 J-D}i ____}.... 
Minehill & Schuyl H.. 50 Lake Sup Corp inc 5s’24 O} _...| 741 — L (Conn).1 Mt Ver Cot Duck 1st 58._| 7414)... 
'Nat Gas Elec Lt & P_.100 Lehigh h Nav 4 4lés 14 snaclewel a Oe. EASE 100] ._..1136 NptN & OP 1st 5s’38M-N/| 971s/.... 
Preferred ......... 100 Gen M 4s g 1924_Q-F) ___-]_._- ---100} ....|100 N & A Terml 5s '29_.M-S} ..../.... 
‘North Pennsylvania... 50} ....j..__||/Leh V O ist 5s g 1933_J-J| 106 eorgia Sou & Fla__..100| 25 |....Noré&Port Tr ist 5s’36 J-D/ ___. 
.Pennsy warrants (w i).--- 6 |\Leh V ext 4s ist 1948_J-D} _...[....{] 1st preferred...... 90 j....||Norf Ry & L 5s °49._.M-N/ 100 |. ... 
Pennsylvania Salt_... 50] 104 (105 Consol 6s 1923..:.J-D/ 11312/114 || 2d preferred... ..-. ---.-!| 8212)|North Cent 4s 1925 A-O} 100 |_...: 
Pennsylvania Steel...100) ....|_...|] Consol 44s1923...J-D} ....|...-||@-B-S Brewing... .-. 3 Series A 5s 1926....J-J/| 105 |..... 
DE nahekbnoe RE epee Annuity 6s........ eee A $s Series B 5s 1926_...J-Jj 105 |..... 
Phila Co (Pitts) 5% pri 29t:| 4014] Gencons 4s 2003..M-N| 9 Prices are all “and Pitt Un 1997..J-J} 99 |....: 
Phila German & Nooris 50} 140 1145 con 4s '35 J-D] ..../..-- interest” Poto Val Ist 5s 1941.__J-J} 10312)....) 
Phila Traction....... 8212] 83 ist series A 4s 1935.M-S| --- 3348 1930...J-J -..|\Sav Fla & West 5s "34 A-O} 108 |...) 
ways General-_-_-_. -.-.|...-|] 1st series B 5s 1935 M-S} 102%)1031 aoe Vi ----| 9614)\Seab Air L 4s 1950_..A-Oj _.-.!/.. wu 
Tonopah Belmont Dev 612||MarketStEl 1st 4s '55M-N] .... Duscieaiheons 10213}___ ||\Seab & Roan 5s 1926..J-J| 104 {....' 
United Cos of N J....100] ..../....\|NatLH&P serB 5s '19 J-J| ...- . 5s A-O} 99 /|100 ||South Bound ist 5s..A-O} 106 |....: 
United Trac Pitts pref 50) ....|_...||New Con Gas 5s 1948_J-D/ ..../-.--ffA st conv d 95 | 93 El L&P ist 4}4s’29M-N}| 9012 nail 
Virginia Ry & Power..100) ....}....||IN Y Ph & No 1st 4s’39 J-Jj —... Atl L(Ct)ctfs 5s J-D| 102 {|___.||Un Ry & El 1st 4s °49 M-S} 8353) SBM! 
PYelerved co ccecces — RRNIRE: seated Income 4s 1939...M-N]} ..../...-.]| 5-20-yr 4s 1925..... J-J| 89 j..../| Income 4s 1949_.-.J- 6414) 645_. 
Warwick Iron & Steel. 10} 10! Pa & N Y Can 5s ’39_A-O} _.../....|iIBSP & OC 18t4%s’°53 B-Aj ..__| 94%/| Funding 5s 1936._J-D} 87 |... 
Washington-Va Ry...100} ____/....||Penn Steel 1st 5s '17_.M-N/ ...-./-..-.|/Balt Trac 5s ‘29. M-N} ..../105 Conv notes 5s 1914 J-J| 1073/|108 
PretGlTea .nnccccec 00} ....!....||People’s Tr tr ctfs 4s_1943} ..../....|| No Balt Div 5s 1942J-D) 106 |_...||\Va Mid 3d ser 68 '16.M-S} __..|_... 
Welsbach Co........ 00) _...|_.__||P Co ist&coll tr5s’'49M-S| 99 {1 Cent Ry cons 5s °32.M-N/| 104 |..../| 4th ser 3-4-5s 1921 M-S} ...-/.... 
West Jersey & Sea Sh. 50) 6114) 62 Con & coll tr 58°51 M-Ni 92ig/..- Ext & Imp 5s 1932 M-S} 104 |....|| 5th series 5s 1926..M-Si} __. |... 
Westmoreland Coal... 50] ..../....|/Phil Elec gold tr ctfs.A-O} 103 /|1 Sta) ty By ist mt hn 10212}103 ||\Va (State) 3s new eae agate 
Wilkes Gas & Elec....100} ___ Trust ctfs 4s 1989... 8012 81 |iChas Ry G & El 5s 9519|_.../| Fund debt 2-3s 1991 J-J} ...-/.... 
York Railway... ... 5 “1412 P&E M 5s g °20.A-O! 104le 2-7/0 City & Sub ist 5s paz yD 103 |....|/West N C con 6s 1914_J-Jj] ~_.-/.. 2. 
. .” epee 5 3712] 38 Gen M 4s¢g 1080-7 A-O PR + CEE City&Sub (Was) ist 58°48} 101 ;103 ||) Wil & Weld 5s 1935.._J-J) .__.j.-.. 
* Bid and asked; no sales on this day. {] Ex-div. and rights. | $15 paid. @ 13% paid. + $1734 paid. 
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RAILROAD GROSS EARNINGS. 


The following tab'e shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


columns the earnings for the period from July 1 to and including such latest week or month. 


We add a supplementary 


statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some otlier 


period. The returns of the electric railways are brought together separately on a subseyuent page. 





































































































































































































! 
Latest Gross Earnings. | July 1 to Latest Date. | Latest Gross Earnings. July 1/0 Latest Date. 
ROADS, Week or | Current | Previous | Current | Previous ROADS. Week or | Current | Previous| Current | Previous 
fonth. ear. | Year. Year. Year M ; Year. Year. Year. . 
la NO & Tex Pac- | $ $ > $ * s $ 
9 N O & Nor East.|March_..-| 348,316) 341,081) 2,941,012) 2,892,038 || N Y Ont & West__.|February .| 669,695) 727,068) 6,425,182) 6,153,5 
Ala & V'cksburg.|March-.-_-.- 65, 133,973) 1,428,9 | 1,296,529 || N Y 8 & West..iFebruary -| 298,465) 295,216) 2,482,650 gta ft 
Vicks Shrev & P_|March...-| 158,4 123,368; 1,740,1 1,695,612 || Norfolk thern.. wk Mar| 1 1-273 106,329) 2,648,49 360,98 
Ann Arbor._....-- 4th wkMar| 51,4 64,087| 1,714,940) 1,750,726 || Norfolk & .|February . 4 $82 3 080.62 29,374,140 25,973,397 
Atch Topeka & S Fe|February ~|9,047,303|8,592,050/79,974,552/71,862,096 || Northern Pacific...|February ~/4,611,326)4,252,92 49,567 381/42, 51,3 . 
Atlanta Birm & Atl|FPebruary .| 250,491 gis 82 2,182,6 2,232,275 || Northwestern Pac _|February .| 230,605! 206,677) 2,497, 2.393 ,O€ 
Atlantic Coast Line|February ~|3,360,451/3,046,518)23 ,594 ,040/ 21,599,819 || Pacific Coast Co__.|February .| 572,130) 462,624) 5,362.1 § 068.2 
Charlest & W Car|February -| 164,534| 169,779) 1,261,970) 1,308,893 || Pennsylvania RR__|February ~ 13718462| 13171738) 120987632) 1081138) 
Lou Hend & St LiFebruary - 97,452} 106,072 828 ,923 864, Balt Ches & Atl_|February . 14, 12,082 218,91 189,89 
g Baltimore & Obio.|February —|7,362,870/6,802,614'68,216,212/60,295,120 yumbertand Vall|Pebruary . aah 'tas 226,617 $394.28 peop nas 
B & O Ch Ter RR|Pebrucvy - 040; 99,8 1,203 ,286; 1,024,010 Island... ebruary .| 677, 645,04 ‘ .259| 7,145,75 
Bangor & Aroostook|February -| 206,262 £858) 2,016, 255, Maryl’d Del & Va|February - 8 ,63 95 110,135 95,031 
Bessem & Lake Erie|February -| 365,341 ,901| 5,860,522) 5,397, WN Y Phila Folruary ~-|. 267,813) 244,152; 2,411,589) 2,197,415 
Birmingham South.|January -- 13,1 .746| 695,230) 485, Northern Central|February ~./|1,012,995|1,003,636| 8,895,566! 8,497,299 
Boston & Maine_..|Pebruary -|/3,496,714/3,339,111/32,886,119/30,676,387 Phil Balt & Wash|February ~/1,507,012/1,464,505/13,919 898) 12,696,152 
Buff Roch & Pitits..|1st wk Apr 72,41 53,8 8,384,389) 7,419,260 W Jersey & Seash|February .| 340, 348,039} 4,404,710) 4,328,007 
Buifelo & Susq.__-.|F ary .| 197,357! 189,701| 1,636,446) 1,655,626 || Pennsylvania Co_..|February ~ ie 3 PY 3,936,097 |44,820,241/37 ,232,395 
Canadian Northern|ist wk Apr} 392, 81,800/17 ,230, 14,720,700 rand 7 Ind|February .| 382,846 5,034) 3,753,241) 3,420,487 
Canadian P cific._|lst wk Apr|2,623,000\2,519,000/ 106541484/91 ,735,055 Pitts C C & St L.|February -/|3,432,218/3,187 ,833|30,612,292/26,8 rth 
Central of Georgia.|4th wkMar 403 ,300| 80,200 10,881 ,637/| 10,892,029 andalia .......|February .| 870,712) 837,247) 7,749,816) 6,886, 
Cent of New Jevsey|February -|2,399,608/ 2,381 ,991/21 ,930,660 me a Total Lines... 
Cent New Engiand.|/February - aoe ae 291,507| 2,484,443) 2,285, East Pitts & E...|February - 901 17862500) 171273045 |154360731 
Central Vermont..|February -| 286, .515} 2,790,555) 2,711, West Pitts & E__|February -|9,12 460/8 ,434 ,006| 87,921 ,997/75,314,261 
Ches & Ohio Lines_|4th wkMar| 774,665/1,038, 26,642,113 25.455,8 4 All East &West|February - 27789361 26296506! 25919 229674992 
pel o fy ied wkMar . ae - P ois bi 978 45 ih ’een one — ~y. ayy -../February ./1,244, tage 11,909, 11,299,160 
Cc ur sincy e ruary - ’ ‘7 ’ , s* , , ’ 
Chic rest Wen. 4th wkMar 303187 254 ,.209| 10,602 ,822 MAT RSE Phila & Reading.|February . $040,573 3.682.814 34 ,921 ,297| 30,728,092 
hic Ind & Louisv_|4th wkMar .704| 167,685' 5,128,829) 4,886,029 Coal & Iron Co__|February -|2,887,265'4,031,462/ 29 664,144) 26,097 ,656 
Chic Nilw & St P_.||February -'6,564,392/6,046,506 64 ,350,302/53 002,516 Total both Cos. ./Fe oi 6.995.428 7,714,276 64-389.441 568250748 
Chic Mil & Pugs Rich Fred & Potom|February -| 241,684; 224,328] 1.850.722) 1,591,170 
Chic & North West|February -.'6,658,695/5,969,923) 58,808,200) 51,805,949 || Kio Grande Junc...|January -.}| 76,18 67,261 742,091 A Ae 
eChic St Paul M&O/| February -/1,250,054/1, ,936/ 11,879,838) 10,396,889 || Rio Grande South.._\4th wkMar 15,4 12,432 493 ,226 75,363 
Chicago T H & S E_|February -|} 141,823) 177,695) 1,341,886) 1,313,856 || Rock Island Lines__|February -|5,196,444/5,033,614/48,816,117/43,873,024 
Cin ham & Dayton/February -| 749,326) 697,154) 7,088,544 $753 30} ES ebruary -| 239,248) 227,624) 2,503,742| 2,306,268 
Colorado Midiland_|February -| 108,489} 118,663) 1,361,111) 1,315,999 || St Jos & Gr Island_|February .| 100,419) 114,382) 1,079,799) 1,075,996 
d Colorado & South|4th wkMar| 325,253) 314,105/11,538,843/ 10,978,850 || St L Iron Mtn & So|February -/|2,691,744/2,581,663)/23,301,387/|20,509,139 
Cornwall .........- KFebruery - 19,62 14,875 161,533 127,528 || 8t L Rocky Mt & P|February -| 200,606) 183,987!) 1,488,747 tay Te. 
Cornwall & Leban.|February - 35,950 21,99 283,300; 205,611 || St Louis & San Fran| February ./3,464,211)3,387,590) 31 ,466,303)28,922, 
Cuba Railroad _...|February -' 465,147| 367,376) 2,87 2' 2,318,513 Chic & East Ill_| February ~/1,330,419/ 1,216,725) 11,098,701! 10,598,1 
Delaware & Hudson! February _}1,944,913/1,804,389) 16,333,154! 14,635,475 otal all lines_..|Feb -|4,794,631/ 4,604,315) 42,565,005/39,520,2 
Del Lack & West__.| Februar 2,896 ,012/2,763,755)|27 485,177) 24,760,965 || St Louis Southwest_|Ist wk Apr}; 210,000) 189,000/10,526,513) 9,469,3 
Denv & Rio Grande|ist wk Apr} 420,600) 418,700/19,260,388/ 18,039,167 || San Ped L A & 8 L_|Feb -| 797,569) 742,169) 6,818,163) 5,815,31 
Western Pacific. _|March---_- 67,100) £98,552) 4,612, 896, Seaboard Air Line._|4th wkMar| 696,61 659,620) 18,342 ,465/17,145,13 
Denver N W & Pac_|February - 85 875 09,2 855,189 || Southern Pacific...|February ~|}10453 543/9,992,757 oS Ril. 45) 89,067 ,27 
Detroit Tol & Iront/February -| 120,430) 165,294/ 1,170,355) 1,228,130 || Southern Railway._|4th wkMar|1 St 1 ,788 ,627| 52,006 587/47 ,923 ,2 
Detroit & Mackinac|3d wk Mar 6,1 23,575 80, 866 ,7 Mobile & Ohio__.|4th wkMar 7,410; 305,602) 9,203,224) 8,649.9 
Dul & Iron Range._|February -| 108,087) 113,997) 4,755,095) 4,644,700 Qin N O & Tex P_|4th wk Mar 7,808 85,061) 7,909,217| 7,206,185 
Dul Sou Sh & Atl__|4th wkMar 01,810) 74,851) 2,502,690; 2,329,969 Ala Great South _/|4th we Siar 30.828 148,166) 3,897,738) 3,584,09 
Elgin Joliet & East_|February -|1,016,915) 849,214! 8,756, 6 557 ,669 Georgia So & Fla_|4th wkMar §,725 73,516 4 R23 09 1,875, 
El Paso & Sou West'February -| 743,916) 668,58) 5,731,914) 4,939,039 — Port & Seattle|/ february -| 337,109) 359,110! 3,634,527] 3,279.0 
SR aR February -/|4,606,883/4,391,671/42,261,584|38,627,162 enn Ala & Georgia 4th wkMar 4,326 2,659 98,81 79,42 
Fairchild & N E___|February-- 2,078 2,536 18, 17,5 Tennessee Central_| Feb ‘ 30,791; 109,202) 1,114,839) 1,009,24 
Florida East Coast.|February -| 663,498) 548,757; 3,083,183) 2,540,022 || Texas & Pacific._._|lst wk Apr| 272,539 1, 14,395,748) 13,636,14 
Fonda Johns & Glov|February - 67 ,23 65,849 657 .57 629,897 || Tidewater & West_|February - 8,315 7,166 70,212 64,61 
Georgia Railroad ..|February -| 255,814) 292,706) 2,085,814) 2,341,915 || Toledo Peor & West\4th wkMar; 35,749 9,899, 1, 2 984 847 
Grand Trunk Syst.|4th wkMar}1,626,172|1,429,340)| 41 ,225 384! 36 629,806 || Toledo St L & West|/4th wkMar| 45,770 77.244) 3,168,010 Beret | 
Grand Trk West.|3d wk Mar| 148,642 23,594) 5,269,899) 4,787,367 || Union Pacific Syst_|February ~|6,474,882)6,198,320/ 64,793,389) 59,024,40 
Det Gr H & Mil_|3d wk Mar 43,058; 39,248) 1,800,718) 1,650,224 || Virginia & So West_|February .| 145,116) 139,240) 1,189,382) 1,156,174 
Canada Atlantic. |3d wk Mar 49,117 37,569) 1,749,644 499 ,029 || Virginian ...... -. February —| 573, 397,8 4,046,479) 3,198,398 
Great North System)March- -..|/5,430,582 4,847 ,167/58,721 535) 49,593 ,924 || Wabash __.___...- arch _._.|2,447,009 2,201 ,081/24,012,035 21,574,980 
Gulf & Ship Is!and_|February .| 174,894) 165,052) 1,379,827) 1,332,859 || Western Maryland_|February .| 576,896 53,290; 5,018,3 4,740,187 
Hocking Valley___.|February .| 497,615) 570,4: 5,207,394! 5,023,473 || Wheel & Lake Erie_|february -|} 538,281! 577,138) 5,481,344) 5,135,899 
Illinois Centra!__..|March .___|5,185,6€4'5,189,260! 49,139,182) 44,677,7 Wrightsv & Tennille| February - 26,188 29,470 212,055 245,57 
Internat & Grt Nor|4th wkMar; 266,000) 252,000) 8,931,451! 8,104,743 || Yazoo & Miss Vall_'March--.-__/1,028,475! 853,511) 8,512,665) 7,721,195 
Interoceanic Mex.|4th wkMar| 287,748) 241,008) 6,623,017; 6,462,2 | ~ — 
anawha & Mich..|February -} 233,319) 195,875) 2,200. 7y¥2) 2,158,261 Current Previous 
Kansas City South.|lebruary .| 806,278 78,103) 7,.210,763| 6,297, Various Fiscal Years. Period. Year. Year. 
Lehigh Valley___-- February ~|3,071,330/2,968,954/25 010,624) 25 657 ,257 
Louisiana & Arkan_|February -| 132,794 137,825) 1,093,330) 944, | % § 
8 Louisv & Nashv-.-_|4th wkMar'}1,366,405/1,514,050/44,804,307/|42 485,057 || Delaware & Hudson___--._.--- Jan 1 to Feb 28) 4,025,094) 3,501,558 
Macon & Birm’ham)|February . 12,215 15, 110,143 115,763 || N Y Central & Hudson River_e_|Jan 1 to Feb 28/17,298,263/15,661,7 
at Central____- February -| 824,670) 807,059| 7,553,739) 7,137,284 Lake Shore & Michigan South\Jan 1 to Feb 28) 9,517,735) 7,813,434 
aryland & Penna.|February . 34,040 io 337 ,218 290 ,626 Lake Erie & Western_n_..-- Jan 1 to Feb 28 943 ,300 864,566 
a Mexican Railway_|3d wk Mar 300} 170,800) 6,238,000) 6,035,500 Chicago Indiana & Southern.|Jan 1 to Feb 28 749,718 709 ,290 
Mineral Range_-_._|4th wkMar 21,339 22,341 639,289 574,402 Michigan Central... -.-- Jan 1 to Feb 28) 5,582,736) 4,700,333 
Minn & St. Louis. \)lst wk Apr| 180,450| 153,257; 7,703,868) 5,985,172 Cleve Cin Chic & St Louis.__\Jan 1 to Feb 28) 5,384,524) 4,668,691 
Iowa Central-_--_} Peoria & Eastern... --..-- Jan 1 to Feb 28 584,097 493 ,460 
Minn 8t P & 88 M_|February -'1,344,456/1,052,287/ 14,618,846) 11,306,792 Cincinnati Northern... ....- Jan 1 to Feb 28 196,30 192,757 
'_ Chicago Division |February -| 837,696) 740,111] 7,222,365) 6,198,932 Pittsburgh & Lake Erie... _- Jan 1 to Feb 28) 3,057,880 ea 
Mississippi Central_|February - 80.326 66,804 954 591,255 New York Chicago & St Louis\Jan 1 to Feb 28) 2,145,326) 1,797,52 
a Mo Kan & Texas_|Ist wk Apr; 510,437) 441,950/25,761,577| 22,453,628 Toledo & Ohio Central_.-.-- Jan to Feb 28 819,379 1S eed 
‘x Missouri Pacific._|1st wk Aprj1,084,00 940 000/48 ,639 ,005/42,389 442 en ee Jan 1 to Feb 28/46,279,267|40,161,94 
‘Nashv Chatt & St L| February -!1,100,271) 989,026) 8,869,959) 8,046.73 Pennsylvania Railroad. _..-.-- Jan 1 to Feb 28/28,410,150/25,952,128 
@ Nat Rys of Mext_'4th wkMar/1,574,467/1,511,001|46 378,745) 47 ,033 ,633 Baltimore Chesap & Atlantic.|Jan 1 to Feb 2 29,080 23 608 
Yevada-Cal-Oregon|4th wkMar 8,882 10, 309,208; 258,9 Cumberland Valley._.--.-.-.-- Jan 1 to Feb 28 567,704; 458,09 
O Great Northern|February -| 156,634) 126,812) 1,145,825! 1,092,069 I Jan 1 to Feb 28) 1,404,669) 1,311, 
W O Mobile & Chic_|January ..} 198,59 63,4 479,370) 1,125,872 Maryland Delaw & Virginia--|Jan to Feb 28 17,501 9,7 
€N Y C & Hud Riv.|February -)8,251.340|7 ,528,076|76,542,558/70,821 ,541 N Y Philadelphia & Norfolkx..\Jan 1 to Feb 28 541,544; 469,4 
Lake Shore & M 8/February -/4,638,643/3 ,965,558/38,755,430 33 .429.388 Northern Central_...-..--.-- Jan 1 to Feb 28) 2,061,453) 1,959,23 
n Lake Erie & W.|February - 62,521} 438,80 »129,368) 3,761,218 Philadelphia Balt & Wasa..-\Jan 1 to Feb 28) 3,142,453 3.00) 25 
Chic Ind & South|February -| 352,609) 372,105) 2,959,745) 2,650,054 West Jersey & Seashore----- Jan 1 to Feb 28) 700,291) — 667, 
Michigan Central|February -/2,681,351/2,311,431/23 ,257 ,096|/20,805,409 || Pennsylvania Company_-.-.-.--- Jan 1 to Feb 28) 9,369,539 7 $22.6 
Cleve C C & St L|February -)\2,656,52 24 027/23 ,403 ,946| 20,674,720 Grand Rapids & Indiana...-|Jan 1] to Feb 28) 813,688 33, 
Peoria & Eastern|February .| 292,99 62,507) 2,507,515) 2,147,467 Pitts Cincin Chic & St Louls.|Jan 1 to Feb 28) 7,266,590) 6,392,6 
Cincinnati North|/February - 99,451; 100,542} 998,19 900,749 pg IN ac et Fe ST a -Jan 1 to Feb 28) 1,820,815) 1,686,23 
Pitts & Lake Erie| February -/|1,455,626/1,257,911/13,149,562/10,852,038 Tota! lines—East Pitts & trie Jan 1 to Feb 28 38,685,131/35,277,549 
Y Chic & St L.|February ~/}1,027,650) 913,835) 8,644,29 ,663,732 —West Pitts& Erie|\Jan 1 to Feb 28/19,501,938/16,837,73 
ol & Ohio Cent.|February .| 395,671) 380.8 3,763,342) 3,698,711 —All lines E & W.\Jan 1 to Feb 28'58,187,070,52,115,28 
Tot alllinesalove|February ~ | 22316381| 19955610) 198111157| 177325024 || Rio Grande Junction..--.--.--- Decl to Jan 31 170,05 145,036 
NY NH & Hartf__|February -14,953,554/4,848,962146,277,229142,695, Rutland ....-.0..------------ Jan 1 to Feb 28! 508,507! 463,381 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
; | Current | Previous | Increase or Curren Previous | Increasc cr 
Weekly Summaries. Year. Year. Decrease, Y Monthly Summarie:. Year. Year. Decrease. % 
$ $ Mileage. Cur. Yr. Prev. Yr. % % 
week Jan ge roads)....| 13,572,942 1} 816, 51, +1,956,591 16.54 } ~ an 35,385 2380,894/\243 ,226,498|228 647 ,383/ +14,579,115 $3 
th week Jan (36 roads)....| 19,776,977) 17,986,901 +1,790.076) 9. ) 432 27 ,194/245 695 ,532|222,587 872) +23 ,007 ,660/ 10. 
st week Feb (38 roads)...-| 12,305,913) 11,735,576} +570,337| 4.84 || August wn = Bae" 30 235,404) 276,927 416/251 ,067 ,032) +25,860,384/10.3 
dad week Feb ‘3° roads)....| 13,540,006) 13,143,890 396, 2.99 September - . 691 235,140 373 208 628 252,318,597 +298 1,032| 7.88 
d week Feb (40 roads)..-.-.| 14,066,724) 13,205,501 +861, 6°52 || October .... ,217 33 ,545/ 293 ,738,091/258 473 408) +35,264,683)13. 
th week Feb (40 roads)..-.-.| 15,306,958) 14,764, +542,911| 3.68 ovember..237,376 233,305|276,430,016 aai'oR £845) +31,968,171/)13.0 
t week Mar (36 roads)....| 12,792,883) 12,094,600 +698 ,28 g.77 ecem “tl 0 234,146/| 263,768 ,603/234,087 ,361| +29,681,242/12. 
week Mar (ap ronds--—-| 1A r-ord EAbuhaol THgie geal 470 | eemuMRry oor eed “ap bal 00 a toal*9r ahha ela fool 
: ethaatieastitan , oF ’ ’ ’ . eor -- = ’ ) ’ ’ ’ , . , ’ 7 
' @th week Mar ( 39 = ate 19,450,337 19/016 822 + 433,515! 2.22 4 ibaa B3'311 85,963! 71,710,950) 67,400,090) +4,310,860) 6. 
a Mexican currency. 


6 Does not include earnings of Colorado Springs 

& Albany, the New York & Ottawa, the St. Lawrence & Adiventlack ont So Ota 
d,does not make returns to the Inter-State Commerce Commission. tf Includes 
udes the Cleveland Lorain & Wheeling Ry. in both years. 

(Wisconsin Minnesota & Pacific. 
f Texas Central in both 


pts. z Includes St, 


& New York lway, 
n Includes the North Ohio RR. 
s Includes Louisville & Atlantic and the Frankfort & Oincinnati. 
ears and the Wichita Falls Lines in 1912, beginning Nov. 1. 
ouis lron Mountain & Southern. 


ae 2 


the latter of which, b 
vansville & Terre Haute and Evansville & IndianaRR.g 
p Includes earnings of Mason Oity & 


t Includes the Mexican International. 
v Includes not only operating revenues, 


but 





ba tsaet an 
’ ea 
artrr 
also all o 


Oreek District Railway from Nov. 11911, ¢ Includes the Boss 
eing a Canailag 


D 
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‘Latest Gross Earnings by Weeks.—In the tabe which —nt., Rentals, &c— —Bal. of Net Bar, s.— 
lows we sum up separately the earnings for the fourth week Roads. Year. Year. Year. Year. 


of March. The table covers 39 roads and shows 2.22% in-| . son. & Western... Feb ai8.024 447.513 7816.210 1600,277 




















































































































































































































crease in the aggregate over the same week last year. July 1 to Feb 28_----- 3,664,444 3,787,013 78,143,647 26,119,808 
—__——- Rio Grande Se thern.._.Feb 18,881 19,620 xdef2,798 zrdef14,441 
Fourth week of March. 1913. | 1912. Increase .| Decrease. July eb 28-..--- 153 ,663 152,884 zdefl 06 1rdef 126 070 
noone anne Union Frei 
Alabama Great Southern 130 828 148 166| : 13 338 mba tn isasl eto ve 18g ie . a 
reat souvnern... .... ’ a «asennad ’ 
EET aor <_ pap ene eIpINS , peraes ete 12,590 eX... These f es are after allowing for other income and for discount and 
287 .713 a de aibaihe, he sum of $10,000 is deducted every month from surplus and 
RR esa sxcicintreitnetiiits 636,500 603 .500 DE: téncce exchane on ‘the credit of renewal fund. $10,000 is also deducted month 
CRE caer 3,557,000) 3,441 ane 116,000) -.....- bor the refunding mortgage sinking fund. 
pawerneegentes BE 038. 58 ay | ELECTRIC RAILWAY AND TRACTION COMPANIES. 
ville._.._- 88.7041 167 vegeta Latest Gross latest date 
ena get ° ‘ Or Od Road. Week or | Current | Previous ent 
Gran 559,600 = . “nee aa ann 25,900 Month. Year. | Year. ear. Year. 
<n. 73,516} 2,209) --.--- $ $ 
------ American Rys Co...|February - 367.118 356,002 re, 723,438 
onaa = 1,626,172 1,429 340 196,832 -—“<—e oo Aseaee Shere Re. Ry Feb 13.858 oO ee 
c Aur 246 
Sea ennsonae Bangor y & -16C 53 448 
oar 387-748]  241,008| 46°740| __.27__ | Batom Rouge Elec So February’ 23.179 
ba ditleasicni.h 1,366,405] 1,514.050| ..__..| 147,645 | Binghamton Kaliway 3 $86.4 
Mineral Range.....-.------- 21,339 (« epamevess 1,002 | Been lye Bt Ry hens 
-——- —_ & St Louis imp ewad 208 ,853 175,266 33 ,587 aoweede Bklyn Rap Tran a + 33 * 
OWa WOMnUral _...........-++ 020 
Kansas & Texas. - .. -- 773,798) 641,291) 132,507) ------ Sane pretc N lee Ri> 33° 
Missouri Pacifie_.._._.-_--_- 1,559,000) 1,369: at oon erent thr @ Le Tey e0r 
Mobile & Ohio-----.-__-__-_- 337.410) 305,602) 31,808 Glewe Paimeay & Best 46.721 
National Re Railways of Mexico__| 1,574,467) 1, 5H. 001 thw 156, 
evada-_alilornia-regon...... ; 7 8 esece6 
Norfolk Southern --........-- 131,273; 106,329) 24,944 ly e. ; 
Rio Grande Southern..______- 15.470| 12.432} 3. 1.409. 
St Louis Southwestern -------_- 323,000, 283,000) 40, 264 921 
Seaboard Air Line____________ 696,612} 659.620) 36,992 2. ‘tee 
Southern Railway_._._________ 1,829,287) 1,788,627| 40,660 7,034 
Tennessee Alabama & Georgia- 4,32 2,659 1 ,667 u 171,491 
Texas & Pacific._._...._.______. 484.484| 458.829| 25.655 376,845 
Toledo Peoria & Western. - -- -- 35,749 a 4,150 | F] Paso Electric Cos. 131,419 
Toledo St Louis & Western___- 45,770 77,2444 __.-- 31,474 St M & St N Ave her 1,606, 
Total (39 roads)_.-________- 19,450,337|19 016,822|1,143,594| 710,079 pl 5 fey m4 ~ , aa, ~ 129. HM 
Bee TRCEUOD. Ga oee ek kc oeitin cd Wadiicdwh . decades SOA awees Hamisburg Hallways F 137 ,345. 
onoruilu 
& Land Oo.__..-.- December 500,276. 
Net Earnings Monthly to Latest Dates.—The table | Havana Electric Ry- v 667,465 
following shows the gross and net earnings of STEAM rail- eae ea dh oti nen - 3. 2.044 
roads and industrial companies reported this week: illinois Traction ._..|F .| 602,601 550} 1,256,391) 1,1 
——-Gross. Earning27—— Net Earnings—— Dacerts 2 Ker vomeay .}2 00. rt His shag 5,470,218 
r oo , > , 
meade. —— a So ee ae oes S ec Ry. |Februaty -| 88 118} 189,053} 169.271 
$ s $ $ Valley Frans ep . “ 
Bangor & Aroostook...Feb | 206,262 | 302,858 def6,781 104,902 | Powis Aug & Watery |Rebeuary -| 48 Cl RE BE 
July 1 to Feb 28--—_-- 2,016,660 2,255,478 574,745 805,588 | Mone teiand Siee-llanaary | 821 927} 52121 
Bellefonte Central_b...Mar 7,211 6,490 2,336 383 | Milw Lt. Ht & Tr Co\January __| 96 ‘532 96.449 3. 
Jan 1 to Mar 31_____- 19,885 17 267 4,742 2,047 | M - Vall Tr|February _ 82 ‘086 134.384 114 826 
Birm’ham & Southeast_Feb 7,482 3,57 ; ; Nash Ry & Lt__.|February - 1 939 , , 
io. 58199 29°56 29°463 13°389 | NY City Interhoro:-|December | 46.230) 33.753 406.743 $14,101 
Central of New Jerseyb.Feb 2,399,608 2,381,991 1,020,582 1.022.115 | N ¥ & Yong Isl Prac-| December | 78 .e| 987080) 1.331 318! 1,253,981 
July 1 to Feb 28------ 21,930,660 20,328,067 9,919,053 9,105,600 | New York Railways.|February _|1046,.502|1031.167| 2.207.315| 2.114.837 
Chicago & Alton_a-.--- Feb 1,049,480 1,168,204 sdef5,085 $196,878 | Northam Easton & WiJanuary _- : 503 13 54) ay ie 
July 1 to Feb #938 near 10,493,335 10,109,305 s1,719,307 s2,189.566 North Ohio Trac & it Pebruary - 222 570 198.2 460.036 407 ORS 
Oo exas ec U0 February a - : ’ ' 
ChcHily 1 to Feb 28-.----65/372;143 59,250,002 25°210,608 20,840.32 | Ocean Electric (L.1)-|December | 5.426) 4.253 142.020 124.107 
Denver & Rio Grande_a Feb 1,707,656 1,613,552 479,565 304,033 | Pensacola Electric Co February _ 92'506| 23'015 48 823) 45.276: 
July 1 to Feb 28--__-- 17,067,588 15,911,367 4,962,954 3,878,390 | Phila Rapid Trans Co|Februar~ _|1775.158|1725.408| 3.777.225| 3.533.881 
Western Pacific b____Feb 422,148 326,658 72,342 4,239 Port (Ore) Ry. L&PCo.|February _ 071 , ,083,669| 1,050,140 
July 1 to Feb 28_____- 4,145,489 3,588,027 1,137,951 706,221 Portland Me) ) RE 5 February < atte aoa ton , 39 2h +e x 
Grand Trunk of Canada— — ~ , : 
Grand Trunk Ry_--.Feb 2,917,467 2,506,247 437,012 400,026 | Richmond Lt & RR-|Decem 25,464) 25,780; 375,374) 362,033 
Jan 1 to Feb 28------ 6,013,048 5,085,979 837,038 709,049 | St Josoph( Mo) Ry At.|  ruary _| 95.736 91.701 203.059! 194,242 
Oren Lt Fob 2. 14016 | Soncoes Rot basoae | Sontlaso Mice Lee GriMaree.---| 37-748) eh-tsg| isles teeee 
-eeene ’ , ’ , ’ avann miectric Vo|repruary " ’ : ’ 
Det Gr Haven & Milw Feb 159,864 147,941 def37.959 def37,959 | Second Ave (Rec)_..|December | 82,922) 77,260) 989,209) 937, 
Jan 1 to Feb 28______ 345.765 310.482 def65.211 def66_.184 | Southern Boulevard_|December | 14.123) 9.853) 153,243) 125,663 
Canada Atlantic.__..Feb 168,381 129,935 def36,985 def25,306 | Staten Isl Midland.-|December | 18,468/ 18.026) 289.374) 279.730 
Jan 1 to Feb 28__---- 345,035 290,773 def46.718 def25,063 | Tampa Electric Co..|Kebruary | or et! 316° 629| 3.845560] 3.680 409 
Great Northern_b-_____- Feb 4,589,743 4,322,292 1,389,719 1,634,771 | Twin City Rap Tran ~ "899. 
July 1 to Feb 28..._.- 53'290,953 44.746.757 24°319,393 21°157.061 | Underereand rks eee Se SS See Se 
Interoceanic of Mexico Feb 684,241 734,4 ; of Londo 
¢ July 1 ne Feb 28. a 5,839,393 5.708 5404 a0" ane rte cy: London Elect I R .-|Wk Mar 29; £14,185) £13,665; £189,425) £191,305 
gNational hy -- , , London Gen’! 5 Wk Mar 29] £58,219! £48,251' £706.78 , 
July 1 to Feb 28------ 42,231,348 42,606,667 17. 289,321 18,921,340 | Onion Ry Co ofNYC|December | 207,138) 199.850) 2,540,138) 2,471,023: 
Noval Feb 28... -283°738 «228782 «84,836 «GO '88G Union yG&RCOUI. Or UaTy | ae daa| BOs e19] L.ooT Beal 1.8e6°B14 
y 1 to Feb 28..-.--.- . ‘ oO ebruary . : 419) 1,921, 1320, 
Norfolk & Western_b___Feb 3,411,632 3,049,562 1.102.054 956,061 | United RRs of San Fr|\Janu .. | 697,317} 671,393 697 ,317 671,393 
July 1 to Feb 28_____- 29'374,140 25,973,397 10,736,702 9,251,610 | Westchester Electric_|Decem 42,117) 45,746; 579,925, 601,798 
Pe say Feb 592.13 462, . Yonkers Railroad...|December | 60.108) 57.036 734.446 673.427 
acific Coast-----.--_. eb _ 572,130 624 64,498 33,504 | York Railways--___- February -| 56,958) 54,369) 115,908) 111,856 
July 1 to Feb 28_----- 5,362,142 5,068,261 858,149 835,518 Youngstown “e Ohio_|February -| 17,185) 17,159 35,326 34,417 
Rio Grande Southern b.Feb 44,144 41,432 15,930 4,880 | Youngstown & South/January --! 11 '737' 10,097 11,737 10,097 
July 1 to Feb 28______ 441,793 345,961 145,779 17,990 — 0 SG: MEE HO LET 
eg ee eer 31 30,922 26,650 12,719 5,059 oe fer at 
an oO ar ay AEA GS .922 ; a ; sd 
SE alee Feb 2.295.952 2.031.014 360.626 205,481 Electric Railway a ae The pepe table: 
July 1 to Feb 28_____- 21'663°486 19'373'900 5,210'375 4,584,694 | gives the returns of ELECTRIC railway gross and net earn- 
Western Maryland a___.Feb 576,896 553.290 116,298 185,096 | Ings reported this week: 
July 1 to Feb 28______ 5,018,333 4,740,187 1,180,958 1,688,118 ——Gross Earnings—— Net Earnings 
a Net earnings here given are after deducting taxes. Current Previous Current Previous 
b Net earnings here given are before deducting taxes. Roads. Year. Year. Year. Year. 
g ape results are in Mexican currency. si om ai ie $ $ $ 
$s er allowing tor miscellaneous charges to tncome for i e month o 
February 1913, total net earnings were deficit $65,781, against $127,408 Cag Soper | Ba -2.58 yt +3 a0 Byer 13.771 
last year, and for the period from July 1 to Feb. 28 were $1,222,566 4 ae a aw aonasoe y ; : : 
year, against $1,677,646. Harrisburg Railways-.-_.Feb 69,188 67 ,076 9,065 19,325 
cialis il id aa Jan 1 to Feb 28_____- 142,976 137,345 19,977 35,648. 
Lake Shore Electric_a_.Feb 88,680 82,118 28,882 25,725 
Edison Elec Bombo) . - Mar 575,045 505,843 327 ,686 297 533 July 1 to Feb 28...-_-- 189,053 169,271 64,277 57,421 
July 1 to Mar 31-_----- 4,846,660 4,430,539 2,811,181 2,664,794 United Lt &Rysteub cos) . _Feb : 455,959 , 402,530 : 181 272 155,329 
snteres: Charens and Gerpius. == .. | wun bs a estoy sae aaa 
Wash Balt & Annapolis. Mar 90,361 54,872 54,602 24,598 
— eS Se “ae bP gs —— Jan 1 to Mar 3l1-..---- 190,926 152,015 89,528 63 ,542° 
Roads. Year. Year. Year. Year. Net i h . 
$ $ $ § 8 Ne See MS eR SS 
Bangor & Aroostook. _-__ Feb 108 ,462 107 ,312rdef100,735 75,233 
July 1 to Feb 28.___-_- 883 ,942 844 ,737zdef149,598 780,190 Interest Charges and Surplus. 
er ee ee 246 2.088 ate —Int., Rentals, &c.— —Bal. of Net Earns.— 
an 1 to Mar dl... ... i 
' Current Previous C t Previous 
Central of New Jersey._._.Feb 548,720 654,626 471,862 367 ,489 Roads. Year. Year. eg. om 
July 1 to Feb 28_____. 4,365,447 4,451,555 5,553,606 4,654,045 ,; $ . ~ $ 
Denver & Rio Grande._Feb 559,613 478,995 20,943 cdef51,148 |! Cleve Painesv & East__.Feb 10.227 9,944 def1,589 def3,116é 
July 1 to Feb 28_____. 4,485,250 4,062,487 c1,607.228  c¢856,966 Jan 1 to Feb 28_____- 20,699 19,959 def647 def6,188 
Nevada-Ca]-Oregon_._._ Feb 7,317 5,797 xdef6,772 xdef4,340 , Lake Shore Electric_...Feb 34,938 34,833  def6,056 def9,108: 
July 1 to Feb 28_____- 56,855 52,355 231.545 211,279 Jan 1 to Feb 28_____- 69,875 69,425 def5,598 def12,004 
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—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Year. Year. Year. Year. 


$ 
32,763 85,810 62,566 
728,686 860,255 643,416 
22,176 230,194 x2 ,685 
66,384 219,642 xzdef1,627 


Roads. 
United Lt & Rys(sub cos) Feb 
July 1 to Feb 28 


Wash Balt & Annapolis. Mar 24,978 
Jan 1 to Mar 31 71,556 , 


zx After allowing for other income received. 
ee 


ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle” in which 
{it is published. The latest index will be found in the issue 
of Mar. 29. The next will appear in that of Apr. 26. 


Pittsburgh Cincinnati Chicago & St. Louis Ry. 
(Report for Fiscal Year ending Dec. 31 1912.) 


The report is given at length on subsequent pages. Below 
are comparative income accounts and balance sheets for 
several years. 

OPERATIONS AND FISCAL RESULTS—ALL LINES 
OPERATED. 


1911. 
1,467 


$ 
95,462 
735,358 





DIRECTLY 


1912. 


1910. 
1,472 


Miles operated 1,468 


909. 
1,469 
Operations— 
Passengers carried 11,802,720 11,930,387 11,689,822 10,697,657 
Pass. carried 1 mile_...424,741,280 434,049,399 432,492,195 394,825,123 
909 cts 1.846 cts 7 cts 1.834 cts 


pene pet pes. per mile. E é .846 ' : ‘ ; cts. 
Freight — carried... 42,352,038 36,093,370 38,976,157 32,853,447 
Freight (tons) 1 mile... *5,328,907 *4,265,725 *4,596,299 *3,856,530 
Rate ol ton permile... 0.580cts. 0.6l4cts. 0.6l4cts. 0.641 cts. 


* Three ciphers (000) omitted. 


INCOME ACCOUNT. 


1912. 1911. 1910. 1909. 
$30,934,305 $26,183,508 $28,212,593 $24,706,600 
8,107,059 8,014,013 7,988,548 7,240,853 
1,174,694 1,247,132 
E 1,451,202 1,411,448 
Other transporta. rev... 1,633,366 1,438,780 1,355,574 
Won-transporta. rev... 303 ,457 255,052 53,990 195,802 


Total operating rev_.$43,604,082 $38,549,933 $40,601,379 $35,970,833 


Expenses— 
Maint. of way & struct. 5,980,691 4,832,012 5,782,764 4,928,406 
Maint. of equipment... 8,252,981 7,050,822 7,591,804 6,172,357 
Traffic expenses 828, 822 ,637 »700 775,622 
Transportation expenses 15,777,440 14,002,850 14,888,504 11,996,129 
General expenses 843 ,845 793 ,073 773,213 702 644 

Operat expenses. .$31,682,963 $27,501,394 $29,901,985 $24,575,158 
Net operating revenue-__$11,921,119 $11,048,539 $10,699,394 $11,395,675 


Outside oper., net def-- 04 10,8 10,716 8,055 
Taxes 1,604,222 1,569,892 1,571,747 1,342,560 


Operating income- --.$10,307,349 $9,467,810 $9,116,931 $10,045,060 
INCOME ACCOUNT. 


1911. | 1912. 
$ | Deducs. (Con.). $ 

9,467,810 | Separately op. cos. 13,785 

400,597 | Miscellaneous 

404,608 Sinking fund 
Pref. divs. (6%)-_- 
10,273,015 Com. divs. (6%)- 1,858,650 

| Prin. ofcartrusts. 725,164 
1,291,022 | Add’ns & bett’ts__ 1,400,000 


351 | 
Joint facil.rents.. 363,862 339,141 Total deduc’ns_ 11,197,636 
Bond interest.... 2,729,508 2.701,318/ Balance, surplus_- 62,972 


GENERAL BALANCE SHEET DECEMBER 31. 
1912. 1911. 1912. 
Assets— 


$ $ 
Road & equip. _a142,665,582 137071,489 
Securs. of prop., 
&c., cos.— 
Stks., unpledged 2,522,164 
Bds., unpledged 150,000 
Advances for con- 
struction, &c__. 426,821 
451,618 


 Revenues— 
‘Freight revenue 

















1912. 
$ 


Operating income _ 10,307,349 
Joint facil. rents... 455,097 
Miscell. rents, &c. 498,162 


Gross income ._11,260,608 
Deduct— 
Lease of oth. rds_. 1,353,568 
Hire ofequip.,bal. 523,303 


1911. 
$ 
19,562 








10,081,932 
191,083 


1911. 
Liabdtlities— : 
Stock (See “Ry. & 

Indus.”’ Sec.)..65,171,975 
Funded debt 58 ,407 ,000 
Equip. trusts.__._. 7,125,645 
Loans & bills pay. 25,000 
Traffic balances... 531,030 
Vouch. & wages_. 2,990,102 
Matured int., &c_ 
Miscellaneous. - -- 
Unmat. int., &c_- 
Accrued taxes_--- : 
Oper. reServes._._ _. 196,312 
Other deferred 

credit items._... 245,067 
Add’ns to prop’ty 

through income 9,718,939 
Sinking, &c.,fds_. 6,881,987 
Profit and loss_...03,876,258 


65,171,975 


2,489,014 
150,000 


282,410 


541,717 
2 449,525 
421,800 
Marketable securs. 100 
Loans & bills rec_- 66 4,602,366 
Traffic balances. 07,158 


735,256 
Material & suppl’s 2,502 ,236 
Miscellaneous... . 1,461,064 
Advances, &c_._. 265,162 


Oth .def .deb .items 567 ,252 


158,512,592 154246,549 158,512,592 154246 549 


a After deducting reserve for accr. deprec. of equipment, $1,346,704. 
b After adding sundry net credits, $91,114.—V. 96, p. 791, 488. 


The Delaware & Hudson Company. 
(Report for Fiscal Year ending Dec. 31 1912.) 
Pres. L. F. Loree, N. Y. City, Mar. 31, wrote in subst.: 


General Results.—The coal-mining department shows a decrease of 842,384 
tons in the amount of coal mined, an increase in gross revenue of $42,543, 
and an increase in net revenue of $469,326. ‘The railroad department 
shows an increase in gross oper. revenues of $1,058,286, but a decrease of 
$250,333 in net operating revenues. 

Railroad.—The revenue from coal freight traffic increased $498,901, of 
which approximately 80% was from bituminous coal. Notwithstanding 
the suspension of coal-mining operations early in the year and a decrease 
of 1,285,711 net tons of anthracite coal carried, there was an increase of 
55,345,183 in the total anthracite ton miles. The revenue from merchan- 
dise traffic increased $423,063, from passenger traffic increased $57,277, 
and from miscellaneous sources increased $79,044. The ratio of operating 
oe to operating revenues was 62.57%, as compared with 59.56% in 
1911, partly due to the complete shut-down of anthracite mines from April 1 
to May 21 1912, which caused a substantial reduction in revenues without 
a proportionate decrease in expense. 

Coal-Mining Depariment.—There were mined 6,438,555 gross tons of 
anthracite coal out of a total of 63,610,578 tons, including product of 
washeries produced in the region. The amount produced by th company 
is 842,384 gross tons less than for the year 1911, due to the suspension of 
‘work at the collieries from April 1 to May 21, incl., on account of strike. 
i» The new agreement entered into by the mine workers on the one hand and 
the anthracite coal operators on the other, governing the relations of em- 
ployees and employers in the anthracite region, provides that the terms 
awarded by the Anthracite Coal Strike Commission and supplemented by 
the agreements subsequent thereto shall be continued for a further period 
of 4 years ending Mar. 31 1916, except in certain particulars [stated seri- 
atumjin the pamphlet report], the most important of which is that the 


Miscell. securities, 
unpledged 

Cash , 

1,206,236 1,144,375 
271,365 


202 ,684 
7,593,775 


6,210,761 
3,722,172 














—=—= 


contract rates and wage scales for all employees was increased 1 
and the sliding scale was abolished (V. 94, > 1448). 0% 

Other items which tend to cause the cost of producing coal to increase 
from year to year are: Shafts and slopes are sunk deeper, tunnels extended, 
and the mined-out area increased, thus lengthening the haul of coal in mine 
cars, roqusring increased transportation facilities, increasing the area to 
be drained and ventilated, and uir more employees. Taxes are about 
four times the amount paid in 1901, notwithstanding the decrease in the 
unmined coal remaining in the ground. The operating costs of producing 
coal of this and subsidiary a inclu taxes but excluding sinking 
fund for depletion of the coal lands, were higher in 1911 than in 1901 by 
$0.5575 per ton. Some increase in the market price of coal was necessary, 
even though no increase in wages had occurred, it being impossible to 
earn a fair return on the investment. 

Assuming that in 1912 the mines had been operated under normal condi- 
tions, but with the increase of $0.0808 per ton in the cost of mining under 
the new wage scale, with an increase of $0.0338 per ton in taxes, and with 
the increase of $0.25 oy ton in the market — of pea coal and larger sizes, 
and with no change the market price of the smaller sizes (thus making 
an increase in the oe market price per ton of all sizes of $0.1913), 
there would have resulted an increase over 1901 of $0.6559 ke ton 
the cost of production and an increase of $0.6231 per ton in the market price, 
indicating a decreased return to the producer of 3.28c. per ton. 

Thec es to extraordinary expenses of the coal-mining department 
amounted to $857,975 (as against $823,654 in 1911, of which $280,323 upon 
new collery at Archbald, Pa., which, it is expected, will be placed in 
operation early in 1913. 

Floating Debt.—This amounted to $3,500,000 on Dec. 31 1912, ples | 
been increased $2,600,000 in order to finance temporarily addition an 
betterment work, and to cover advances to sub. companies for construction. 

Sinking Funds .—There was paid into the sinking fund under the ‘‘first 
& ref.’’ mtge. the sum of $277,040, being 1% on the bonds outstanding 
May 1 1912; total paid to date, $896,510, expended in add’ns and betterm’ts. 

he s g fund under the first lien equip. trust has received $650,000 
annually from 1908 to 1912, aggregating $3,250,000, lus int. on balances, 
&c., $111,968; total, $3,361,968; disbursements, 62 locomotives and 25 
cars, &c., scquired. $1,608,494; $306,000 first lien equip. bonds purchased 
and retired (incl. int.), $312,171; balance, securities and cash in hands of 
trustees, $1,441,303. 


There was also accumulated in the coal Capertee wpe bee | $285,486, 
$11,780 of which was apeied toward cost of coal lands purchased in Wyom- 

section, and the balance to advances to the Schuylkill Coal & Iron Co. 
and the Shanferoke Coal Co. for acquisition of anthracite coal lands in 
Schuylkill County, Pa. 

Wh pe gr ager d in 1912 the Brotherhood of Locomotive Engineers, in 
behalf of the engineers employed on 52 railroads in the Eastern section of 
the U. 8. presented a concerted request for a general increase in wages, &c. 
The ry cco te were settled by a board of arbitration, which granted 
a wage increase effective May 1 1912, and other awards. (V. 95, p. 1474.) 

Arbitration is also pending on the demands ofthe firemen, which are 
equivalenc to an increase in wages of about 35%, and those of the conduc- 
tors and trainmen, which amount to 10%. 

Additions and Betterments.—A program has been inaugurated covering 
extensive — renewals and betterments in order to make all bridges on 
the line capable of carrying E-5 engines, the heaviest of the consolidation 
type. Part of this work was completed in 1912, resulting in charges to 
“additions and betterments’’ of $20,564, and to operating exponers of 
$123,363. The program calls for a total estimated expenditure of $414,308, 
of which $100,640 is chargeable to additions and betterments. The work 
will continue throughout the years 1913 and 1914. 

There is still under way the work of equipping freight cars with steel 
underframes. There was expended on this work in 1912 $334,595. The 
program for 1913 contemplates the applying of steel underframes to 200 box 
cars of 60,000 Ibs. capacity, 400 coal cars of 80,000 Ibs. capacity and 200 
coal cars of 60,000 Ibs. capacity, at an estimated cost of $369,600. 

The total expenditures in 1912 on ‘‘additions and betterments’’ amounted 
to $2,927,058, viz.: (a2) Onroad, $2,318,757, notably for sidings and spur 
tracks, $434,255; shops, engine-houses and turntables, $581,236; shop 
machinery and tools, $366,511; work in progress, $613,173; and (6) for 
equipment, $608,300. 

The Wilkes-Barre Connecting RR. Co. has been organized to construct 
a line of railroad which will effect a connection between the Pennsylvania 
RR. and the lines of this company near Wilkes-Barre, Pa. The capital 
stock of the new company is owned jointly by the Pennsylvania RR. Co. 
and the Delaware & Hudson Co. 

Allied Steam Railways.—Greenwich & Johnsonville Ry. Co: shows an in- 
crease in oper. revenues of $8,333; net income was $25,824, increase $8,756. 

uebec Montreal & Southern Ry. Co. shows an increase in oper. revs. of 

25,466; net income, independent of interest charges due D. & H. Co. 
amounted to $156,379, an increase of $19,559. Napierville Junction Ry. Co. 
shows an increase in oper. rev. of $12,400; net income amounted to $19,416, 
or 3.23% on the capital stock. 

Allied Electric Railways.—Increases 
United Traction Co., $18,722; Hudson Valley Ry. Co., $11,713; Schenec- 
tady Ry. Co., $35,321. The net operating revenues of the Troy & New 
England Ry. Co. and the Plattsburgh Traction Co. decreased $2,579 and 
$2,598, respectively. Dividends of 4% for the year 1912 were declared on 
capital stock by the United Traction Co., 6% by Schenectady Ry. Co., 
3% by Troy & New England Ry. Co. and 5% by Plattsburgh Traction Co. 

The United Traction Co. has completed the work inaugurated in 1911 of 

lacing feeder wires underground. A high-tension transmission line from 

echanicville power plant to North Albany, 174% miles, has been con- 
structed, affording direct transmission of current from the Mechanicville 
power plant to Albany and Troy, N. Y. The tracks have been extended 
at three points, in the aggregate 10,196 ft. 

Litigation .—In the suit instituted by the Ticonderoga RR. Co. mentioned 
in the annual reports of 1909 and 1910, the N. Y. Court of Appeals has 
decided that your company owes no present duty to the Ticonderoga RR. 
Co., oareps to report the results of this company’s operation of the Ticon- 
deroga RR., and to continue the annual payments heretofore made. In 
other respects the situation of the litigated matters mentioned in our recent 
annual report remains unchanged. 

Express and Mail.—The Inter-State Commerce Commission has proposed 
rates to be assessed by express companies on interstate merchandise express 
traffic which would cause losses estimated at 25.2% of the gross revenues 
therefrom, and which would correspondingly reduce the express revenues 
of the railroads. Daia are now being prepared to indicate the injustice 
of making any general reduction. 

A parcels post was established on Jan. 1 1913 whereby packages not ex- 
ceeding 11 Ibs. in weight may be forwarded as U.S. mail. A large percent- 
age of small packages formerly carried by express will probably be forwarded 
by mail. hile the increased mail pay resulting from the re-weighing of 
the mails will largely offset the loss in express revenues of the railroads, it 
will not compensate them for the increased labor in handling the mails— 
the railroads being obligated to handle, without compensation, all mail at 
transfer points, and also between the depots and post-offices in all cities 
and towns where the distance does not exceed 80 rods. 

Coal Rates .—Shortly before the close of the year the Inter-State Commerce 
Commission announced its intention to make an investigation of all rates, 
rules, regulations and practices governing the transportation of anthracite 
coal. Inasmuch as anthracite coal constitutes over 40% of the total ton- 
nage handled by this company, it is deeply concerned in the outcome of 
the proposed investigation. 


OPERATIONS AND FISCAL RESULTS. 
1912. 1910. 

877.60 843. 

452 


in net operating revenues were: 


1909. 
46 843.46 


447 459 


475 477 
20,857 21,152 
737 820 


1911. 
877.60 
447 
470 
20,257 
621 


Miles operated 
Equipment— 
Locomotives 
Passenger Cars 
Freight cars 
Company Cars 
Operations— 
Pass. carried earn. rev. 7,949,524 7,969,010 7,960,371 6,850,729 
No. of pass. carr’d 1 mile149,603 ,911 . 145,444,536 141,034,782 134,946,143 
Av.rects. per pass.p.m. 2.02 cts. 2.04 cts. 2.06 cts. 2.10 cts. 
Pass. earns. per tr. mile- $1.0514 $1.0805 $1.0653 g 
Tons rev. freight carried 19,319,161 19,887,973 18,825,328 17, 
Tons frt. carr’d 1 mile_2,827 ,572,371 2610337 372 2457178,348 23 
Av. rects. per ton per m. 0.66 cts. 0.68 cts. 0.68 cts. 
Frt. earns. per tr. mile- - $3 .322 $3.181 $2.93 
Av. No. tons frt. in train 467 .09 
Anthracite coal produced 7,280,939 
Anthracite coal carried - 
Bituminous coal carried~ 


432.06 
6,647 ,659 
8,268,744 
2,109,224 ° 


502.18 
6,438,555 
8,009,596 9,295,307 
2,494,643 2,095,052 


7,602,877 
1,863 ,136 
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1912. 1911. 1910. 1909. | 
RR. Earnings from— $ $ $ $ 
Coal freight traffic_-__-_. 10,346,095 9,847,193 724,581 8,311,479 
Mdse. freight traffic... 8,476,851 8,053,788 8,052,705 7,691,617 
Passenger traffic.._._ 3,076,507 3,019,230 2,910,02 2,834,628 
Express traffic ____..-- 305,119 235,339 209,21 205,910 
rtation of mails- 119,446 119,350 119,378 125,948 
Miscellaneous sources -- 156,085 146,917 15,900 356,277 
— earnings .....-. 22,480,103 21,421,817 20,431,800 19,525,859 
rpenses— | 
Maint. of way & struct. 1,940,352 1,488,757 1,557,913 1,334,546 
Maintenance of equip’t. 3,230,742 3,060,739 2, ,069 2,598 ,566 
Traffic expenses... -- 289 ,754 ,285 249 ,932 227 ,347 
Conducting transport’n. 7,979,041 7,414,072 7,066,049 6,821,392 
General expenses ...-.- 626,889 544,307 482 324 476,628 
Total expenses ___._- 14,066,779 12,758,160 12,198,287 11,458,479 
Net earns. from oper’n. 8,413,324 8 ,663 ,657 8 233,513 8, ,380 
P.c. of exp. to earnings- (62.57) (59.56) (59.70) 58.68) 
INCOME ACCOUNT. 
1912. 1911. 1910. 1909. 
Coal Departmenit— $ $ $ s 
Gross receipts_......-- 13,397,557 13,355,014 11,806,888 16,340,290 
Gross expenses... ..-.-- 12,811,520 13,238,304 11,448,226 15,832,415 
Net earnings... .-- 586 ,037 116,710 358 ,662 507 875 
I a eentenle te that aces aoa : O11 316,739 301,421 
Operating income---.-sur.230,944 def.24,301 sur.41,923 sur.206,454 
Railroad Deparimenit— 
Gross earnings __...--.- 22,480,103 21,421,817 20,431,800 19,525,859 
Operating expenses _... 14,066,779 12,758,160 12,198,287 11,458,479 
Net earns. from oper. 8,413,324 8 ,663 ,657 8 233,513 8 ,067 ,380 
 - RR RM IRIS ane la a eceaeapee 600 ,944 562,409 497 ,408 411,469 
Operating income.... 7,812,380 8,101,248 7,736,105 7,655,911 
Other Income— 
Hire of equipment. ---- 99 596 150,503 196,168 100,611 
Divs. & int. (Coal Dept.) 792 ,924 08 .520 443 ,828 
Divs. & int. (RR. Dept.) 1,154,196 1,167 ,020 1,274,019 1,716,133 
Misc. income(RR.Dept.) 15,627 57 473 80,619 
Misc. income (general) - 79,056 71,646 78 ,066 
Total otherincome... 2,141,399 1,755,162 2,072,700 1,816,744 
Gross income ----_---- 10,184,723 9,832,109 9,850,728 9,679,109 
Deductions from Income— 
a I Sei i 2,034,257 2,022,926 2,045,084 2,076,266 
Taxes (general) _____-- 8,695 8 SR a eee oS TOR 
Int. on Ist & ref. M.bds. 1,108,160 1,087,160 828,160 542 ,254 
Int. on Ist M. bonds _-- 350, 350,000 350, 0, 
Int. on D. & H. deb. bds. 558 ,920 558 ,926 559,001 559 ,062 
Int. on Ist lien eq. bds- - 6,28 436,455 443 ,621 450,000 
ais, Tr i Re 2.625 
Int. on equip. deb. bds- 12,000 20,000 28 ,000 36 ,000 
Int. on di onal bonds. 5,000 5,000 5,000 75,000 
General int. and discount 95,310 35,199 191,673 392,678 
pe es te ek? ae 384 
Total deductions_._._. 4,678,633 4,594 428 4,520,539 4,484 ,269 
Net inc.carr’d to gen.p&l 5,506,089 5,237 ,681 5,330,189 5,194,840 
Divs. on stock (9%)... 3,825,270 3,825,270 3,825,180 3,825,090 
Bal., surplus for year. 1,680,819 1,412,411 1,505,009 1,369,750 
BALANCE SHEET DEC. 31. 
1912. 1911. 1912. 1911. 
Assets— $ $ Liabilities— $ $ 
Unmined coal owned Capital stock _...42,503,000 42,503,000 
and controlled __ 16,397,241 16,667,697| Bonds (see “Ry. 
Advances on un- & Ind.”’ Sec.)_.58,171,000 58,375,000 
mined coal. -_ 354,033 361,130 Loans payable __. 3,500,000 900,000 
Real estate _._. *805,850 4,846,119 Int., divs., &c., 
Road & equipm'’t— oR 1,405,209 1,371,744 
D. & H. Co___*65,814,079 58,858,151 Int., divs. and 
Canadian lines. 6,331,868 6,308,140' bonds due, not 
Marine equipment 6,726 31, yet collected... 195,087 210,796 
Coal dept. equip. 1,303,362 1,263,292) Aecrued taxes._... 157,042 109 ,645 
Coal-handling and Spec. reserve fund 
storage plants__- 61,134 95,877| accounts _.._-.- 9,738 9,393 
Stocks & bonds.a27,088,094 27,014,189 | Audited vouchers 
8 SER Mer Be 1,182,560 1,921,784; and pay-rolls._.._ 3,052,054 2,773,501 
Fire insurance fund 373,904 336,724; Other accts. pay- 
Spec. res. funds_-_ 9,738 : Sy Fa ee 552,480 707,107 


9,393 | 
Equip. trust fund. 1,441,303 1,196,135| Additions to prop- 


Special deposits... ......-- b596,678, erty prior to 
Supplies on hand. 2,781,673 2,885,682 June 30 1907 
Bills & accts. rec. 4,118,197 2,790,469 through income 6,751,837 6,751,837 


Adv., new lines... 3,427,608 2,047,129 Profit and loss____15,199,924 13,486,598 


131,497,371 127198,621 Total 131,497,371 127,198,621 


* Decrease in real estate caused by transfer of RR. real estate to ‘‘road 
and equipment.’’ 

a The total par value of stocks owned in 1912 was $26,178,283, against 
$26,128,283 in 1911 (value as per balance sheet in 1912, $22,363,297); par 
value of bonds, $4,950,716 in 1912, against $4,923,716 (value as per bal- 
ance sheet in 1912, $4,724,796). The list of securities owned remains sub- 
stantially the same as that given in V. 88, p. 939, the main change being in 
Hudson Coal Co. stock, $2,500,000 (increased from $100,000) and bonds, 
the new items of Champlain Transportation Ist income debentures ($250,- 
000), Ft. Wm. Henry Hotel Co., income debentures ($272,000), Bluff 
Point Land Improvement Co. income debentures ($250,000) and Chateau- 
gay Ore & Iron Co. Ist M. ($281,000). 

Unexpended balance from proceeds of bonds deposited with trustee to 
defray cost of authorized additions and betterments.—V. 95, p. 1683. 











Hudson & Manhattan Railroad Co. 
(Report for Fiscal Year ending Dec. 31 1912.) 
Pres. Wilbur C. Fisk, N. Y., April 9, wrote in substance: 


Results.—Gross revenue, all sources, increased from $4,639,464 to $5,- 
334,660, and income applicable to fixed charges increased from $2,596,659 
to $3,094,404; but deductions from income increased from $2,587,790 to 
$3,168,936, resulting in a deficit for the year of $74,532, contrasting with 
a surplus in 1911 of $8,869. 

New Stations, &c.—On April 14 1912 temporary station facilities at Sum- 
mit Ave., Jersey gg & were opened to the public. The completed struc 
ture was opened in February 1913. The Public Service Corporation of 
N. J. operates a large number of surface cars to that point, thus affording 
that section of Jersey City convenient and frequent service to New York 
in connection with the Hudson tubes. The traffic at this station has 
doubled since it was first opened. 

During the year an additional platform was installed at the Erie station, 
with a stairway to the main passageway leading to the Erie RR.’s Jersey 
OF, terminal, greatly relieving the congestion at this point. 

he block of real estate in Jersey inf bounded by Henderson, Provost, 
13th and 14th streets, formerly occupied as our general store yard, was sold 
in August at above its cost. The proceeds have been deposited with the 
trustee of the N. Y. & Jersey 5% ist M. 

Hudson Terminal.—In May 1912 the company took over the additions 
to the Hudson Terminal buildings, and both the original buildings and the 
additions are fully rented at advantageious rates to a high-class of tenants. 

Financial Plans.—Since the close of the fiscal year the directors have 
approved a plan formulated by Kuhn, Loeb & Co. of New York, Robert 

eming & Co. of London and Harvey Fisk & Sons of New York for the re- 
adjustment of the debt of the company. The almost unanimous consent 
of the various security holders has been most gratifying. It is expected 


— the successful consummation of the plan can be announced in the near 
uture. 


(See V. 96, p. 202, 208.) 


| 















Amortization Reserves.—As of March 31 1912 there had 


been accumu- 
lated a reserve of $512,794 for the amortization of capital. During ten 
months since that date no further accruals have been 6, as the directors 
believe the amount already reserved to be sufficient for all reasonable 
current req ments. During the said ten months to Feb. 1 1913 all ex- 
penditures for renewals and repairs have been made out of current income, 
and the amortization reserve has not been in any way depleted. ing 
with February 1913, it is proposed to inaugurate a new amortization plan, 
which will be sufficient to provide for the replacement of the various units 
of property at the ends of their estimated lives. 


INCOME ACCOUNT OF RAILROAD. 

















—Years end. Dec. 31— —Years end. Mar. 31— 
Revenues— 1912. 1911. 1910-11. 1909-10. 
Passenger fares_......- $3,404,520 $2,846,945 $2,546,349 $1,728,741 
Advertising. .........-. 151,382 137 ,690 106 ,607 49 ,460 
Oth. car & sta. priv’ ges-_ 59,621 48 ,034 . 977 
Sale of power, &c_.---- 14,538 12,086 11,248 3,908 
pom railroad rev._... $3,630,061 $3,044,756 $2,695,039 $1,801,086 
rpenses— 
Maint. of way & structs. @$205.388 a$228,.824 $201,763 $182,606 
Maintenance of equip-- 698 ,613 6130,465 117,171 82,948 
Traffic expenses. ------ 11,471 15,419 40,4 22,182 
Transportation expenses 844,453 708,448 639,670 499,520 
General expenses-_-.---- 148,180 103 ,968 91,074 73,625 
Total expenses. __-..- $1,308,105 $1,187,124 $1,090,168 $860 ,882 
Net operating revenue... $2,321,956 $1,857,632 $1,604,871 $940,204 
Ra a i Sit Ge 209 ,474 194,690 167 ,462 01,954 
Net income RR. oper. $2,112,483 $1,662,941 $1,437,409 $838 ,250 
Netinc. Hud. Ter. Bldgs $946,370 $912,663 $861,025 $734,897 
Net inc. other properties 3,36 2, 837 »252 
Non-operating income_- - 32,183 18,520 13,781 10,865 
Gross income__..-.-- $3,094,405 $2,596,660 $2,315,052 $1,587,264 
Deductions— 
Int. on capital charge- 
able against income-_.c$2,879,081 c$2,303,925 $2,098,816 $1,387,830 
Int. on car-purch. agree. 72,667 65,417 48,200 ,091 
Rents, City of N. Y_--- ’ 873 49,788 25,326 
Rental of tracks, &c-_--- 62,460 112,667 127,841 6,22 
Amort. debt discount-- 48 ,650 43 ,808 is ,402 
Miscellaneous interest _ 44,125 2,100 oe? eee 
Total deductions___. $3,168,937 $2,587,790 $2,356,942 $1,509,875 
Ri aia BS SPAS SEE def.$74,532 sur.$8,870 def.$41,890 sur.$77,389 





a Maint. of way and structures incl. $14,527 for depreciation in 1912, 
agst. $58,110 in 1911. 0 Maint. of equipt. incl. $7,400 for deprec. in 1912, 


ages. $29,601 in 1911. cInt. on capital charged t. income is shown 

=, "ye $64,115 chargeable to construction 1912, agst. $640,- 
n ; 

Note.—As additional property has been put into operation, bond interest 


has been applied against income as follows: April 1 1909 to July_19 1909 


on $13,512,000 bonds; July 19 1909 to Aug. 2 1909, on $18,691,000; Aug. 3 
1909 to Sept. 20 1909, on $33,991,000; Sept. 20 1909 to Jan. 1 1910, on 
$35,028, - Jan. 1 1910 to Jan. 1 1911, on $45,028,000; Jan. 1 1911 to 
Dec. 1 1911, on $50,000,000; Dec. 1 1911 to April 14 1912, on $60,000,000, 


and April 14 1912 to Jan. 1 1913, on $65,000,000. 
EARNINGS, ETC., OF HUDSON TERMINAL BUILDINGS. 
is end. Dec. 31— —Years end. Mar. 31— 








; 1911. 1910-11. 1909-10. 
Gross rentals____.__.-- $1,634.746 $1,541,163 $1,428,503 $1,214,92 
Miscellaneous revenues_ 34,301 32,490 25,332 21,358 
Total revenues__.... $1,669.047 $1,573,654 $1,453,835 $1,236,284 
Maint. of struc. & plant $82 863 $65,225 36,985 $26 462 
Expenses of operation. 300 ,997 269 ,948 255,495 236, 
General expenses_-_-_--- 88,581 66,187 82,649 70,475 
Total expenses_-_---- $472,440 $401,360 $375,129 $333 623 
Net operating revenue__ $1,196,607 $1,172,294 $1,078,706 902 ,662 
Assum. leases in oth.bigs $16,034 $16,998 $21,724 $31,950 











Deprec. of bigs. & plant 10,000 40,002 40,002 64,281 
IRIE eset “A i ala ae 224,203 202,631 155,955 71,534 
Net income... ...-- $946,370 $912,663 $861,025 $734,897 

BALANCE SHEET DEC. 31. 
1912. 1911. 1912. 1911. 
Asseis— ~ $ Liabdilities— $ 

Property accts_119,013,500 117,160,069} Com. stock._.. 39,994,890 39,994,890 

Materials and Pref. stock.... 5,242,151 5,242,151 
supplies, &c_- 239,084 299 ,932 | Stocks to redeem 

Investment - - .- 1,000 1,000 outst’g securs. 

Cash dep.with tr 114,099 13,104 of cons. cos_- 12,909 12,909 

NE oe ca 334,058 460,501! N.Y.&J.5%bds 5,000,000 5,000,000 

Accts. receiv - -_- 178,493 203,620 | H.&M.4% %bds 67,148,000 66,000,000 

Dep.with pub.dep 12,933 12,963 | Real est. mtges- 652,000 42,000 

Prepaid insur_.- 17,864 17,373 | Deferred car pur- 

Prepaid taxes-_- 5,098 4,7 chase install’t 1,376,000 1,560,000 

Other prepay’ts 2,784 2,362| Loans payable. 250,000 100,000 

Accts. in susp-_- 12,616 2,276 | Curr’t accts. pay 151,069 149,029 

Unamort. bond Accr. bond int. 
discount. _ ___ 2,137,200 2,114,281 pay. Feb. 1.. 1,226,493 1,245,204 

Prof .&loss—def. 96,041 57,722 | Oth. accr. int_- ' 6,225 

Accrued taxes-. 517,170 426,592 
Amort. reserve. 512,794 480,866 
Other reserves - - 33,755 33,135 
Miscellaneous - . 17,514 36 ,909 
ee a 122,164,769 120,349,909 TOG éudiviods 122,164,769 120,349,909 





—V. 96, p. 716, 553. 


Union Traction Co. of Indiana, Anderson, Ind. 
(Report for Fiscal Year ending Dec. 31 1912.) 


Pres. Arthur W. Brady, Anderson, Ind., writes in subst.: 


Merger .—This report covers all proper congeising the Union Traction 
system for the 12 months ended Dec. 31 1912, and not merely for the period 
oe the consolidation of the Union Traction Co. of Indiana and the 
Indiana Union Traction Co., which became effective May 13 1912 (V. 94, 
p. 1121, 1385, 1567). ‘This course has been adopted to facilitate com- 
parison with results for former years. 

Maintenance and Improvements.—The amount ($454,346) expended 
upon maintenance of way, equipment, etc., is equivalent to about $1,260 
per mile. 

The amount charged for additions and betterments is $89,123, in addi- 
tion to $30,787 charged for light and power equipment. Included in addi- 
tions and betterments is $17,953 for installation of automatic block signals 
over  erecteany 18 miles of the line between Anderson and Indianapolis. 
Installation of block signals over 30 additional miles is about to begin. 

Light and Power.—On Dec. 31 1912 the Union Traction Co. of Indiana 
and the Traction, ra & Power Co. were furnishing light and wer 
(a) At Pendleton, Middletown and Summitville, to the munici ty or 
local company. (b) At Bunker Hill, Selma, Yorktown, Atlanta, Carmel 
and Walton directly to consumers by the Traction Light & Power Co., 
an Indiana corporation formed in 1912 to generate and sell electric current, 
and wholly owned by the Union Trac. Co. of Indiana. Service at other 
points is planned. Expenditures charged in 1912 for light and power 
equipment, $30,797. 

New Rolling Stock.—Contract was entered into in June 1912 for ten all- 
steel 60-ft 1-in. interurban pessenges cars and six 34-ft. 2-in. closed car 
bodies of pay-as-you-enter type. ull delivery of the cars and equipment 
this spring is expected; contract price $159,342, of which $120,000 will be 
paid installments on the car trust certificate plan. 

Bonds .—The $150,000 6% bonds of the Anderson Electric St. Ry. Co. 

hrough a 6% $150,000 loan, payable on or be- 








due July 1 1912 were paid t 
sore July 1 1917, secured by the de t of $150,000 bonds of 1899 of the 


al Union Traction Co. of Indiana. 
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In October 1912 wens OPe of £ Spaiome, Union Traction Co. treasury bonds 
were sold and on July 1 $25,000 fund , the ’ 
$450,431, being app se the theme of ob incurred for addi- 

999-year lease of the Indianapolis 


, betterments and new improvements. 
Lease -—On Oct. 25 1912 we took a 

New Castle & Eastern Traction Co., covering the line from Indianapolis 
to New Castle, and also to cover the extension from N New Castile to Muncie 
when the present orn ys! paneer vd ame pont 
company ($900, now an paymen 

the pref. and common , all of which is now held by 
e extension to Muncie will give us a second line between 
Muncie and Indianapolis, 5 miles longer than our line via Anderson, but 
with about the same running t time. 


: 


GROSS AND NET EARNINGS FOR FOUR YEARS. 


1912. 1911. 1910. 1909. 
bibjwcese $2,308,649 $2,295,798 $2, 364. 628 $2, 103. 019 





























earnings 
ting expenses __-_. 1 1335 841 1,253,593 1,239, '314 1,113,429 
Net earnings. ------- $972,808 $1,042,205 $1,125,314 $989,590 
INCOME ACCOUNT FOR YEAR ENDING DEC. 31 1912. 
Revenue— Expenses (Continued)— 
S spethwbencchenenn a ewe $15,169 
iene dh tat dhimrni tein th ehtberinie 187,337 | Conducting transportation... 598,531 
Ey 6s cmbtemaereccese ,080 | Miscellaneous ---_......----- 267,795 
+ = EC RS a I Rl 13,826 
= ROE 2 LIS Ie 644| Total operating expenses-_-_$1,335,841 
RRR Kop Hie A FS 10,497 Net operating revenue - - - - - $972 ,808 
Panere chair and special car_- te a 88,613 
Total rev. from transp’n.__.$2,246,089 Net (after taxes) _....----- $884,195 
Revenue other than Transp'’n— és0 on: Gaher imoome.............-- 8,108 
Power and light._____..__... 32,262} Gross income__________--- $892,303 
A I an 11,478 | Bond int., disc. and rentais.. 765,711 
Total operating revenue.__$2,308,649| Net income ___._....--.--- $126,592 
Oper *Dividends paid_____...__--. 37,500 
Way and structures._______. $269 ,941 
Equipment ................ 184,404| Balance, surplus for year_.... $89,092 





* The dividends shown as paid include dividend on Union F ge a Co. 
of Indiana . stock and on the Ist . of consolidated co 1. 

“From the above surplus of $89, 2 there should be dotucted $12,500 

$0 be bbe applied ¢ on April 1 1913, on with earnings from Jan. 1 1913 to 

, to the payment the dividend on the first pref. stock due 

ro that date. ‘No dividends have been ae aT or paid to date on the 2d 

. stock of consolidated "WY. 06, D. 64 Al tas dividend on this stock is 


the 
cumulative from Jan. 10 1913. 
Bos on BL ps the Indianapolis-New 


*““Revenue ($28,553), expenses, & 
Castle line b Oct. 25 1912 are incl. in the foregoing statement.’ 


BALANCE SHEET DEC. 31 1912. 
mee ($23 532,784 


84)— 
oad oe pment, $22, 588.095; T. L. & P. Co. light and 
_ Basele extens p., ; 990, 787; .& E. Tr. Co., Muncie-New 
ion, $54, 0: hE PEE ONG aS RAT ER $22 608 ,682 
& E. Tr. ‘Co., lease and securities, 


$209 ,000; 
,000; The United Trac- 


eo 4 “$150,000: Pe ncggene <M stock, 
tions Coal Co. Ae LN 000; Broad Ripple Nata- 
of, es 5% hn TD 000 a A al 450,000 
accounts receivable, $39,464; material and 
ae 155, a i 214,140 
suppl accounts vote iuding 1. U . T. Co. Ist M. 5s, $216, 
000, oo other accounts, $3,071), $219,071; sundry other 
assets, ok in tineinbte eu eae 259,962 


bAabitities ($23,532 ,.784)— 
pital stock, $9,000, - bonds, $11 pie 500; total........ $20,813,500 


Guaranty Ind. Nor. Trac. Co. 5s, ; guaranty Muncie 
& Union City Trac. Co. 5s, $925,00 Nk RRS AP eA apes pct 1,425,000 
Coll. yeceee to retund Ang. El. St. — Co. bonds, secured by 
$150,000 treasury U. T. or oo eee 150,000 
Obligations acct. Ind. New Castle & Eastern Trac. Co., lease 
and securities, including $350.000 of each Comat and pref __ 200 ,000 
Muncie-New Castle construc. oblig’ns, $35,000: bills payable, 
4 686; audited vouchers, $118, 974; accounts payable, 
: 2 a allan, a oe cilities tah ines dh te tenis ee thine 220 ,242 
Bond, int., and —. $125,806; reserves, $31,517; mis- 
a, ne eons 168 ,276 
Profit and loss, surplus: a a a 555,766 
—V. 96, p. 717 


M. Rumely Co., Inc., La Porte, Ind. 
(Report for Fiscal Year ending Dec. 31 1912.) 


The report, including extracts from the remarks of Presi- 
dent A. J. Rumely, together with the income account and 
balance sheet, will be found on subsequent pages of to-day’s 
issue. One said to be familiar with the facts says: 

The earnings for the year, while less than estimated by the managemen 
and by in sapendent certified accountants employed by the bankers, make 
a substantial showing on the common stock. The balance sheet shows that 
no valuation has been placed upon the good-will of the business, that the 
actual tangible assets amount to approximately $29,500,000, or three 
times the indebtedness and twice the preferred stock after deducting in- 
debtedness, that quick assets alone are more than double the indebtedness 
and exceed the indebtedness plus the preferred stock, and that the book 
value of the common stock, eliminating all values given to patents, deferred 


charges and intan _ assets, is approximately $90 per share. See also 
V. 96, p. 1018, 65 


Sloss-Sheffield Steel & Iron Co. 
(Report for Fiscal Year ending Nov. 30 1912.) 
The report of President J. C. Maben for the late fiscal 
ear, with the balance sheet and income account, will be 
ound at length on a subsequent page. Below are the usual 
comparative tables. 


EARNINGS, EXPENSES AND CHARGES. 


1911. 1910. 

















Profits on pig* $453 962 $284,350 $474,407 eee 8 
Setsiee on beni alias Us. , 7 | = 

ducting for depreciat'n 74,756 79,469 113,190 119,695 
Profits on coke.._____.-_ 108 ,507 122,151 159,401 162,013 
Rents, royalties, stores & 

miscellaneous, ll 219,630 228,816 219,029 223 357 
Divs. on treas. stks., &c. 14,475 a, <p oS ee 
Interest and exchange. oc 3) (oi 34,975 52,466 

eS Fok $871,329 $733,510 $1,001,002 $1,454,347 
Deduct general expense 

acct., taxes & licenses 108 ,074 118,861 119,480 117,400 

rr 763,255 $614,649 $881,522 $1,336,947 
Bond interest________- $210,000 $210,000 $210,000 $210,000 
7% dividends on pref.--- 469,000 9,000 469 ,000 469 ,000 
EO" ENS eT pe (3% )375,000 (5)500,000 

Balance for year_-_-_-- mae ee aoe def .$64 ,351 def.$172,478 sur.$157 ,947 
Surplus ® $3,126,948 $3,042.692 $3,107,044 $3,279,522 


*After deducting for depreciation on iron ore and 25 cents per ton. on iron 
for extraordinary repairs and renewals and 35 cents per ton profit on coke 
manufactured. 


Securities 
The Phila. Elec. Co., 15,200; Phila. E 





BALANCE SHEET NOVEMBER 30. 
1912. 











1911. 1912. 1911, 

Resources— $ ba) Liabilities— $ 7 
Property account. 22,136,197 22,040,736 | Preferred stock.__ 6,700,000 6 ,700,000 
Stocks and bonds_ ‘400, ,306 | Common stock __ _10,000,000 10,000,000 
Supp. raw and fin- Sloss Iron & Steel 

ished materials. 366,337 1,027,881 ~ ere ie 2,000,000 2,000,000 
Stock in co’s stores 74,926 67,680 | Sloss Iron & Steel 
Treasury securities 244,320 244 293 Co. 444% bonds 2,000,000 2,000,000 
Cash, bills and ac- Aeccts. payable... 401,715 865 366 

counts receiv... 889,343 772,305 | Bills payable..... ___.-~ 
Insurance & taxes. 5,785 6,203 | Pay-rolls _______- 68,931 48 ,764 
Extraord. repair & Profit and loss... 3,126 948 3,042 ‘693 

renewal account 180,380 97,418 

OE coccakaua 24,297,594 24,656,823 WOGE dno camusie 24,297,594 24,656,823 

—V. 96, p. 793. 


Philadelphia (Pa.) Electric Company. 
(Report for Fiscal Year ending Dec. 31 1912.) 


President Joseph B. McCall, April 9, wrote in substance: 


Comparative Earn gs .—The gross were $7, oot ,497, contrast 
56. ag »757 in 1911, the aware Bp we Electric Co. being included ne 
th years; the net aR, after fixed charges and j Pine was $1 666. - 
189. against $1, art aon Cash dividends Lt oh id year “+ te $974, 
com eaving surplus for the year o as 
¢ $500,007 in 1911. 

The number of consumers on Dec. 31 1912 was 45,127, an increase of 
6,476, and the total Sommnancia) connected load (50-watt equivalent) ee 
2, increase 359,981. In addition we are sup 
street railway co tot Var Sb a00 dacetes eo Before t cal aa. 
present year we will be supplying a total of approximately 35,000 electri- 
cal h. p. now under contract. 

The increase in the general business is gratifying, especially when we 
consider the reductions made in the down-town districts and to the “: 
The increased business in the territory of reduced rates has almost Ot she 
reductions, and we believe it will all be made up in a few months. 
that the policy of voluntarily reducing rates is sound and shoul a be con- 
tinued whenever it is found possible e reduction to the city in the price 
of street ligh amounts for 1913 to $42. 727 on the num of lamps 
erected Jan. 1 1913. 

The increase in the amount required my dividends was due 4 the in- 
“yy > of fran’ > er, ae paid upon the ou stock on June 1 19 


— added to construction account $2,594 ee as fol- 
lows: Aerial, $358, 142; underground, $583, 136: electrical $i 
meters, arc and transformers, $158, 887; yi engines Rg ad 
apparatus, §: $496,800; real estate and bidgs., $302 . ‘miavett. $314,081. 

ae resent year we shall remove one old t genera- 
tor and ins 


cpa — e and 
new , ee: which will give ‘7 onal generating 
capacity of 30,000 k.w lans are now being prepared for the construction 
of a yt addition to the Christian St. Station. to include turbo-generators 
of 50,000 k capacity. This latter installation should be completed by 
the fall of 1914, ‘ana will enable us to meet any increased demands. 
Insurance Account. —This account, which is not included in the figures 
of the report, co ns $547,297 in cash and securities at the market value 
as of Dec. 31 i912. ood 12,000 shares of Phila. Electric Co., &c.}. 
Outlook.—We expect a prosperous business for the year 1913. 


RESULTS FOR CALENDAR YEARS. 








1912. *1911. 1910. 1909. 
No. of consumers Dec .31 45,127 38,651 31,783 27,818 
Connected load Dec. 31 
(50-watt equivalent) - 2,839,884 2,479,903 2,178,467 1,926,171 
Groen incon, all cos... $7,051,497 $6,494,757 $5,946,026 $5,489,903 
uct— 
Oper. exp., ‘Salt Ba ae 
charges $5,385,308 $5,086,025 $4,729,647 $4,287,642 
Div. (on by wall in) (6%) 974,669 899 ,724 877 ,237 809,780 
Total deductions .... $6,359,977 $5,985.749 $5,606,884 $5,097,422 
EE le $691,520 $509,007 $339,142 $392,481 
‘ * $1,409,205, stock dividend of $1 50 per share paid Mar. 15 1910, calling 
—* 
he figures for 1912 and 1911 include the Delaware County Elec. Co., 


thane for 1911 having been changed to afford proper comparison. 
BALANCE SHEET DEC. 31. 


1912. 1911. 1912. 1911, 
Assets— $ $ Liabilities— . $ 
Subs. to cap. stock 7,494,525 9,992,700) Capital stock (am 
Installments ...-- 1,254 676 called Dec. 31). 17, 491,425 14,992,650 
lhe EE IE Ta 484,907 393 ,305 | Amount subject to 


Charter & organ... 1 assessment _... 7,496,325 9,995,100 
Stocks misc. cos_a19,726, '838 19,725, 653 Land Title & Trus* 
Advanced sub.cos. Co. (trustee)._.15,014,1.42 15,014,142 











for construction 12,810,507 10,525,188} Accounts payable. 1.135.478 677,479 
Phila. Elec. gold 4s 1,396,565 1,396,565) Notes payable_... --_---. 1,500,000 
Accts. receivable. 742,292 964,477; Accrued items.... 369,373 344,144 
a os ah cn ce 647 ,354 628 ,228 | Profit and loss___. 1,818,914 1,127,393 
Advanced paym’ts 5,381 8,082 
Miscellaneous ... 403 403 

pee 43,325,656 43,650,908 , PeaEEaener 43,325,656 43,650,908 


in treasury include, ogy others’ Stocks (No. shares)— 
o., 240; Penn. Mfg., Lt. & Pow. 
Co., 978.33; Beacon Light Go., 540: The Kensington Elec. Co., 6, 204 aoe 
Penn. Elec. Light Co., 222, 563; Electrical Testing Laboratories, 
Delaware Co. Elec. Co., common, 2,500, and pref., 2,495.594, and pte. 
delphia Electric 4s, $2, 015,000. 
he following items appear on the books of the subsidiary ——. 

Assets—Miscellaneous stocks of companies owned by subsidiary comp 
nies deposited and used as basis of issue of gold certificate 5s, $13,262 "360: 

se ee oo Electric Light Co. gold trust certificate 5s, $1,994,- 

Phila. Elec. gold trust cert. 5s, $11,268,060.—V. 96, p. 557, 423. 


Calumet & Hecla Mining Co. (of Mich.), Boston, 
(Report for Fiscal Year ending Dec. 31 1912.) 


Pres. Quincy A. Shaw, Boston, March 25, wrote in subst.: 

Results.—For the year 1912 the company produced 67,856,429 Ibs. of 
cop ~# rhe price pocet ven for copper has varied from 14 %c. to 18c. per Ib. 
On Dec. 21 it was about 17 %c. our dividends were paid during the year 
—$8 on Mar. 22, $10 on June 20, $12 on Sept. 20 and Dec. 20. 


Comparative Resulis Fe Four Calendar Rt ears. 


1912. 
Rock treated, tons._....--- 2,842,880 2,795,514 2,909,972 2,806,610 
Mine cost per ton of rock - $1.93 1.92 4 $1.91 
Refined copper produced, lbs80,096,995 72,059,545 74,130,977 67,856,429 
Copper per ton of rock, Ibs _ - 28.18 25.77 25.47 24.18 
Cost per Ib. for construction 0.27c. 0.25c. 0.27. 0.80c. 
Total cost per Ib....-....-- 8.28c. 8 .96c. 8.52c. 9.86c. 
Price per Ib. copper sold_- - - - 13.6lc. 13.20c. 12.82c. 16.65c. 
Operations on Conglomerate Lode for Calendar Years. 
1909. 1910. 1912. 
Rock treated, tons__-..-.-- 1,999,880 1,950,040 1,924,480 1,746,960 
Mine cost per ton of rock - - - 1 3 $2.07 $2.23 
Copper produced, lbs... ---. 66,285,684 58,739,509 58, 469, 399 51,935,245. 
Copper per ton of rock, lbs. - 33.14 30.12 30.38 29.73 
Total cost copper per a. 6 7.77¢. 8. abe. 8 .25e 8.87c 
See GEE, caccwcdcieccs 556 ft 464 ft. 546 ft 523 ft. 
a én ewe cee 8,032 ft 9,215 ft. 8,613 ft. 10,048 ft. 
Cross-cuts, &c ...-..------ 886 625 ft. 201 ft. 614 ft. 


The operating shafts on this lode have attained depths, ranging from 
6,102 to 7,995 feet. 
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Operations on Osceola Lode ~ Calendar Years | 
1909. 1910. 1911. 1912. 
838,200 831,194 985,492 1,040,600 
$1.42 $1.4 1.34 i. 
opper 13,752,276 13, “i 427 15, ~— gh 15,692,199 
Copper per ton of rock, Ibs 16.40 15.82 5.89 15.08 


Total cost of copper per he 10.41c. 10.53c. 9.950 10.36c. 
Shaft sinking.............. ,042 ft. 506 ft. 837.0 ft. 451.0 ft. 
De dates wentitiiavies i 815 ft. 16,986 ft. 18,460.5 ft. 17,736.5 ft. 


fting 21 

The operating — on this lode have attained depths ranging 
1 $80 ft. to 3,232 f 

There has been apeiethcnlny no change in the character of the openings 
made this year as com tea with the previous year. The foot side of the 
lode continues to yield a large tonnage of good rock; fully 25% of a 
product last year having been mined from foot-wall stopes. Stoping o 
ations are proceeding over the entire length of the lode, about 2 1-3 m aa. 


Stamp Mills—Comparative Results for Past Four Years. 
1909. 910 


1911. 1912. 
Fite 175 441,920 477 ,794 481,320 
1,300 1,951,378 2,152,110 2,155,292 


4.8lc. 5.08c. 5.0l1c. 4.99c. 

Additions —The foundation and nearly all the steel work for the new re- 
— en mill, 123 ft. by 432 ft., has been erected and part of the building 
c n. 

The foundation and building for the new exhaust steam turbo-electric 
generator are finished, and part of the machinery is on the ground. 

At the Calumet & Hecla smelting works the foundation for a new electro- 
lytic building, 155 ft. by 270 ft., has nis One of the new fur- 
naces with mechanical pouring devices went into commission in Feb. 1913. 

Acquisitions .—Before Dec. 31 this company uired all the stock 
of the Frontenac, Manitou and St. Louis companies. t the annual meet- 
ings of these three a it was voted to convey, and this company 
acquired, all the real and personal pro y of each o the three companies 
named. This company also acquired the property of the Dana Copper Co., 
and the lands formerly owned by the ew nog ontenac and Dana com- 
panies will be known as the ‘‘Manitou -Frontenac Branch”’ and the lands 
of the St. Louis Co. as the ‘St. Louis Branch.’ 

Wages.—On May 1 the wages of all employees were raised 10%. 


SHARES OWNED IN OTHER COMPANIES. 


aan umber | —— Number 
med. Issued. | Owned. Issued. 
Ahmeek Mining Co_ Of 200 50,000)| Superior Copper Co. 50,100 100,000 


from 


Coarse tailings » fn tons. 
Copper produced, to 
Cost tf Ib., excl. of ain’ 











Allouez Mining Co__ 41,000 100 000| Laurium M ning Co. 37,550 40,000 
CentennialCop.M.Co 500 90,000 Seneca Mining Co_. 11,207 20,000 
Cliff Mining Co_.-- 19,400 60,000 | IsleRoyaleCopperCo 30, '500 150.000 
Gratiot Mining Co- 50. 100 100, ‘000 | Tamarack Min'g Co. 19.400 60,000 
La Salle Copper Co_152,977 302,977 Wh.PineCop.Co.,com.43,202 85,320 
Osceola Cons. M.Co 32,750 96,150 do do ‘pref 6,092 

{For details of the operations of these companies, reference should be made 
to reports of the companies appended to the pamphlet.—Ed.] 

DIVIDENDS PAID DURING CALENDAR YEARS. 








1912. 1911. 1910. 1909. 
Total divs. om $25 share) _ $27 
Amounting to...........-.. $4,200,000 $2,400,000 $2,900,000 $2,700,000 
eng AND LIABILITIES. 

Assets— 31°12. Dec. 31 ‘11. Apr.30°11. Apr. 30°10. 
Cash at mine office-_-- Oe 35 588 $157 ,647 $157 529 $167 371 
Cash at N. Y. office_- 15,000 15,000 15,000 5,000 
Cash and copper at Bos- 

I a ie 6,667,509 7,072,192 5,852,434 6,272,865 
Bills receivable at Bos- 

ton and mine__.___- 953,212 516,293 546,257 708 ,254 
RRR I al a 2 i Se en RE a 
Ei ile eee | i) elie 983 ,177 
SU, I: i i, alle 52,648 29,352 
Sinking fund_--------- 1,166,999 1,446,116 463,185 369,205 
Due from Allouez, Cen- 

tennial, Gratiot and 

| ES EE 943 ,800 Ee RSs 
Calumet Transpor'n Co. 348,511 ER 06" eee 
Supplies on hand------ 1,329,810 1,189,690 i A Ef 

Total assets__......- $11,560,426 $11,720,449 $9,159,754 $8,546,706 

Liabilities— 

rafts in transit ____-__- $495,261 $238 ,729 $199,418 $213,312 
Bills & accounts payable 

at Boston and mine-- 348,751 218.613 383 ,480 666 ,096 

Total liabilities...... $844,012 $457 ,342 $582,898 $879,408 
Balance of assets__-..-.$10,716,414 $11,263,107 $8,576,856 $7,667,298 

The capital stock is $2,500,000, in $25 shares, of which $12 per share 
paid in.—V. 96, p. 1023, 556. 


Ingersoll-Rand Company. 

(Report for Fiscal Year ending Dec. 31 1912.) 
STATEMENT OF EARNINGS FOR YEAR ENDING DEC. 31. 
1910. 1909. 
$1,645,144 @$1,231,346 

415,316 426,780 
$1,229, =e $804 ,566 


1911. 
$1,470,730 

461,743 
$1,008 ,987 


1912. 
Earns. before chg. depr. $2,154,008 
Deduct—Regular provi- 
sion for depreciation _ - 486 ,357 
$1,667,651 
354,600 





Net earnings for year- 
Spec. div. in mfg. co-_-_- 








Total net income__.. $2,022,251 $1,008,987 $1,229,828 $804 ,566 
Interest on bonds. - - - - - $100,000 $100,000 $100,000 $100, 
Div. on pref. stock , 6% 151,518 151,518 287 ,988 287 ,988 
Div. on com. stock, 5% c338,776 6329,515 263 ,720 149,995 
Special reserve for pat- 

ents and licenses - - _ - - 5,000 5,000 See > Aeed eis 
Spec. 168. TOP inventories ile wwe Se > os nek 

Net surplus for year... $1,426,957 $422 ,954 $263,120 $266,583 





a Earnings for — r 1909, after providing for losses and expenses inciden- 
tal to closing the Tarrytown plant. 06 There was also paid a stock dividend 
of 25% ($1,318,625) on the common stock in Oct. 1911. c<As to stock 
dividend of 25% payable May 1 1913 see item on a subsequent page. 


BALANCE SHEET DECEMBER 31. 








1912. 1911. | 1912. 1911. 

Assets—— $ $ | Liabiltties— $ $ 
Real estate. ---.-- 178,393 174,633 | Preferred stock... 2,525,500 2,525,500 
Water supply.... 156,403 156,403 | Common stock... 6,593,125 6,593,125 
Buildings. .....-.-. 1,795,672 1,662,719 | First mortgage gold 
Machinery - -.-.-- 2,952,097 2,358,847 | | 2,000,000 2,000,000 
Tools and jigs._... 629,619 477, 374. Accounts payable- 7,711 ,987 
Patterns & dies... 220,297 189,872 | Bond interest ac- 
Drawings. ..-.-.--- 141,968 129,764; crued .......-. 50,000 50,000 
Furniture & fixt’s. 148,811 118, ‘641. Pref. stock divi- 
Patents,licenses,&c 650,000 645, 000 dend Jan. 1__-- 75,759 75,759 
Invest’s in mfg. cos. Depreciation re- 

and treas. secur. 1,535,745 1,201,000 RS oe iets cin *1,974,280 1,664,892 
Materials, &c.._.. 4,530,656 3,882,584! Patent and Ili- 
Accets. receivable. 2,389,704 1,982,976 cense reserve... 650,000 645,000 
Bills receivable... 234,508 42,477 | Special inventory 
Marketable securs. 1,364,996 1,244,278 so. on ws tiabaes 800,000 800,000 
Agents’ cash bal_-. 39,404 29,597 | Surplus. ....-..-. a2,384,513 a948,295 
Cash at bank.... 730,115 1,255,454 
Def. chges. to inc. 12,500 29,938 

ET cnmmthinnabe 17,710,888 15,681,558 » Pee Ea ag 17,710,888 15,681,558 














*After reduction of $176,969 in valuations of capital assets charged 


Maxwell Motor Co., Inc., New York. 
(Tentative Balance Sheet Jan. 31 1913.) 


West & Flint, public accountants, on April 4 wrote in subst: 


The annexed tentative balance sheet has been prepared in advance of the 
full completion of the plan of Seation of the company as successor to 
the United States Motor Co. and its subsidiary companies. The asset of 
‘real estate, buildings, machinery and equipment”’ is stated in accordance 
with the appraisal made by the American Appraisal Co., together with the 
reserve for depreciation required to reduce same to present value as set up 
in its renors ch is on file with the Maxwell Motor Co. The inventories 
at factories were taken by actual countand weight at cost on July 31 1912, 
and brought down to Jan. 31 1913, by the addition of purchases and labor, 
less the cost of sales, and reserves are set up herein which are believed to be 
ample provision for ‘all possible shrinkage. The current assets of accounts 
and notes receivable are stated in with the books, and are be- 
lieved to be fully worth the value as set up, taken in connection with the 
reserve for shrinkage as shown. It is estimated that the reservesmore 
than meet all requirements, and when finally adjusted the condition as 
herein presented will be materially improved. The amount of cash due 
from the reorganization committee on the completion of the plan of or- 
ganization cannot be determined at the present time with exactness, but 
it is estimated by the committee to be at least $1,552,022, as shown. 


TENTATIVE BALANCE SHEET AFTER ISSUE OF SECURITIES 
AND COMPLETION OF ORGANI/ATION—JAN. 31 1913. 


[including property of Flanders Motor Co., under contract of purchase. f 








Assets ($46,753 ,668)— Liabilities Op tthe 753 ,668)— 

Real estate, ants, &c.. $9,026,331 | First preferred tock__..$13. 000 ,000 

Investm’ts—Briscoe Mf, Second pnaiarred stock.. 11,000,000 
6 eee 680,056 | Common stock. ___..--_- 13 ‘000, 

Good-wil, models, pat- Deferred liab’s(lstM.,&c) 156.342 
ents, trade-marks and Notes & accts. payable_-_ 765,688 
trade mames-.-.-.-.-.-_-..- 26,849,880 | Customers’ deposits ---- 131,835 

EES s ,339 | Receivers’ certifs. (paid 

Accounts receivable ---- 985 35 Mer. 24 1013)_.....- 150,000 

Notes a it ae aie 28,648 | Accrued int., wages, &c-_ 88 ,070 

Prepayments .....-.-.--- : Reserves for deprec’n— 

Cas ga with $1,- On capital assets_-_--—- 2,598,761 
552,022 due from —. On inventories_-_-_--_-_- 3,594,621 

committee (subject to On accts. & notesrec.. 1,103,140 

minor adjustments)... 2,430,191 | Estab’t of business, &e_. 1,165,211 
Note.—The 1st and 2d mtges. of Flanders Motor Co. exist b demu” 31 1913 

will be canceled before full organization of Maxwell Motor —V.96,p. 


949, 422. 


Mexican Petroleum Co., Ltd. (Delaware). 
(Report for Fiscal Year ending Dec. 31 1912.) 
COMBINED INCOME ACCT. [incl.Mer.Pet.Co.(Cal.) and Huasteca Pet.Co. 





1912. 1911. 1912 1911 
Profits of com- Common dividends 
bined cos_-_-_-_- *$2,845,408 $2,445,705; -__...--- (3%) $960,000( 1% )$302,401 
Pref. divs. (8%)... 959,983 959,983 | Balance, surplus._. 925,425 1,183,321 


* After deducting $4,364, the pro ion of profits of the Mexican Pe- 
troleum Co. (Cal.) applicable to held by public. 


CONSOLIDATED BALANCE SHEET DEC. 31. 


1912, 1911. 1912. 1911. 
$ $ Liabitities— s $ 


M. P. Co. (Del.) 


Assets— 
Cost of properties, 
oil lands, wells, 











common stock _ _32,000,000 31,994,200 

SS: 51, “*. 439 48,045,318; do pref. stock.12,000,000 12,000, 
CORR seis cdvadade | Se”  Jeiocus M.P. Co.[Cal.|stk. 87,689 91,638 
Current vena gg to cies 899° 942 3,412,869 HuastecaP .Co.stk. 2,500 2,500 
Mex. Govt. Bonded debt-_--- a5,299, 200 2,913,200 
pd, under souneet . *s. aa ae |Current liabilities. 2,935,626 2,728,960 
Deferred charges- 12,926 343,272| Reserve for dep’n. 495 613 200,000 
Profit and loss_- -__ 2,797,187 1,870,960 
Wee dhb cand 55,617,815 51,801,459; Total .......-- 55,617,815 51,801,459 


a Bonded debt, $5,299,200 as above in 1912, includes Mexican Pet. Co., 
Ltd.(Del.), Ist lien and refund. sinking fund gold bonds of 1911, $4,000, 000: 
Mexican Pet. Co. (Cal.) sinking fund 6% "aebd wit of 1910, ‘600: 
Huasteca Petroleum Co. and Mexican Pet. Co., Ltd. (Del.), joint 6% ‘gold 
bonds, $327,000, and Huasteca Pet. Co. Ist M. cold 6s, $889, 600. 


Since Dec. 31 1912 the Mexican Petroleum Co., Ltd., has acquired 
18,972 Pa line participation certificates with partici ation mer from 
June 30 1912, issuing in exchange therefore $4,268,7 common stock, 
and the profits have only been charged with accruals on certificates held 
by the public. Discount and expense on bonds sold have been charged 
to cost of properties.—V. 96, p. 290, 206 


Pond Creek (Ky.) Coal Co., Boston. 
(Report for Fiscal Year ending Dec. 31 1912.) 


Pres. A. F. Holden, April 1913, wrote in substance: 


Properties.—Your company was organized in Nov. 1911 (V. 93, p. 1469) 
and has purchased a egal eigen wpe 31,000 acres of coal lands. The surface 
rights were purchased only when such rights RePReered a necessity; the com- 
pany owns some 5,000 acres of surface. ave Sw Towed 26 ,000 
acres of demonstrated coal, a seam of from 5 to 7 ft thickness having 
been shown by openings and drilling throughout a very large percentage 
of the territory. 

On March 11 1912 the first mine opening was begun and we now have 
seven mines, the highest present ca mg of any mine being approximately 
200 tons per day, with a prospective ultimate capacity e 1,000 tons per 
day for each. The proper re: situated in Pike County, Ky., lie about 10 
miles from Williamson a town on the Norfolk & Western RR. The 
N. & W. began in May 1912 the construction of a pc ogg from 
Williamson to our various mines and reached the first mine Nov. 1 1912, 
the first shipment of coal being made on that date. At present this branch 
has a total constructed mileage of about 16 miles. In addition your com- 
pany has built sidetracks at the various mines. 

There had also been constructed on Dec. 31 310 dwelling houses and’ ma- 
chine and blacksmith shops, and there have been purchased mining cars, 
mining machines, &c. A power plant is sufficiently far advanced so ‘that the 
compe ny is already operating to some extent by electric power. 

ough the selling agency that developed the market for the Island Creek 
coal, a market has already been developed for the Pond Creek coal, calling 
for a supply in excess of your company’s ability to produce. Many tests 
have shown that the coal is a valuable by-product coal. 

Shipments.—During November your y S514 shipped 11,902 tons of 
coal; in December 24,119 tons; in January 35,142 tons; in February 28,313 
tons. The coal thus shipped is the result of the development work and the 
mines are not yet, and will not be for some time, upon an o ting basis. 

Plan.—Your directors believe that the property, the railroad facilities 
and the market all warrant the —— raising of sufficient money to 
bring your pores? SP up to a 10, ns per day basis. The company 
Dec. 31 1912 had on hand $784, 619, but most of this was or is immediately 
required for the equipment and construction already . The stock- 
ree af are therefore requested to authorize an increase in the capital stock 

3,500,000 by adding 150,000 new shares of $10 each (none of which is 
to be issued at this time) and $3,000,000 bonds secured jas hey & mortgage, of 
Tr on onl $2; — 000 6% bonds will be issued at the 
000.000 bo ds to be retained for future needs. ‘he $: $2 000 ,000 bonds, 
aaiteuriaiahe into stock at $25 per share A sary is, each $1,000 bond convertible 
into forty shares of capital stock), e been underwritten by Hayden, 
Stone & Co., subject to your othe ee net the company 94%; that is, 
$1,880,000. 'The bonds will be convertible into stock at any time within 
five years of their hey ory and will be callable, upon proper notice 
option of 05%. The bonds thus underwritten will be offered 

the yh, par in the ratio of one bond of $1,000 for each 100 
stock now outstanding; the total tanding issue of 

shares, par value $10 each. 
suffice to develop 9 perty to a 10,000 tons per 
Pn paimay | capital t the company may at on 










fund. a The total surpluses as above are the amounts before + ede a 
the dividends on the common stock declared payable in April next following 
the close of the respective years—see above.—V. 96, p. 139. 





ew 4 dividends all if the development were to be 
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BALANCE SHEET DEC. 31 1912 (Total Each Side, $2,536,173). 


Real estate............-. $1,002,182! Capital stock (par $10) -~-$2,000,000 
Construction, &c_..... - 632,518|Share premium account... 250, 
is oa cli alia ten 784,619 | Accounts payable ___.--- 52,047 
Accounts receivable _____ 39,517 | Accrued pay-roll __.....- 13 ,442 
Inventories, &c_......_ - 77 ,337 | Drafts in transit.......-- 18,036 
Funds and reserves... -.- 2,648 





—vV. 96, Dp. 866. 


Computing-Tabulating-Recording Co. 
(Report for Fiscal Year ending Dec. 31 1912.) 
The report, signed by Pres. Frank N. Kondolf and Sec. 


Houston M. Sadler, on Mar. 6, said in substance: 


A conservative and more uniform system of accounting has been put into 
effect, which is reflected in the substantial reserves shown in the consoli- 
dated balance sheet and statement of earnings. The earnings steadily 
increased during the year, as will be seen by the quarterly divisions of state- 
ment of earnings, and your directors feel encouraged with the progress made 
and look for continued substantial improvement during 1913. Ata meeting 
of the board, held this day, a quarterly dividend of 1% was declared, out of 
surplus earnings, payable April 10 1913 to stockholders of record Mar. 31. 


CONSOLIDATED INCOME ACCOUNT. 


Net profits of subsidiary cos. after deducting proportion for un- 
acquired shares, $1,240,672; less reserve for depreciation on 
plants, equipment, accounts, patents, &c., after deducting 
proportion for unacquired shares, $234,425; balance____---- $1,006 ,247 

Expenses of Computing-Tabulating-Recording Co. after deduct- 
ing interest received on loans, treasury bonds, &c., $45,320; 
int. on $7,000,000 6% 30-yr.s. f. gold bonds, $420,000; total-- 


gE ERE Pi = ee 


465,320 
$540,927 


CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31 1912 
(Including Subsidiary Companies.) 


Assets ($21,456,410)— 
ts, equipment, patents, good-will, &c., $18,247,205; less 
NNT er nites $17,701,377 
Cash on hand and in banks, $449,284; notes and accounts re- 
ceivable, $1,926,889 (less reserve, $222,893), $1,703,996; 
inventories at cost, $832,686; total...................... 








2,985,966 


Treasury bonds, &c.; C.-T .-R. Co. bonds, par value, $746,800; 
cash held by trustees to retire Computing Scale Co. of Amer- 
heim menne apes 747,215 


Office supplies, advertising matter, prepaid insurance, int., &c- 21,852 
Liabilities ($21,456,410)— 
Capital stock of C.-T .-R.Co., auth., $12,000,000; unissued, 
1,542,781; issued and outstanding. $10,457,219; Capital 
stock and —- of sub. cos. not held by C.-T.-R. Co., 
IES WII «on oii cil teinaien Ain) in wd nie thie eddie hi an ome $10,621,306 
Bonded debt; 6% 30-year sinking fund coll. trust 2 bonds, 

7,000,000; 6% coll. trust bonds of Computing Scale Co. of 
TO cde dele ss an paoen Ob eaaiaioinel aieense 
Notes and accounts De wy. , accrued taxes, &c., $826,056; 

accrued int. on C.-T.-R. Co. bonds, $210,000; accrued int. 

on Computing Scale Co. of America bonds, $5,572; total__- 
NS on, ss cs ds che aN ad ab evehinaidikalel waeae 
I eh dl ns SE Ie eae mee 
—V. 96, p. 949, 718. 


7,371,500 
1,041,629 

28 ,292 
2,393 ,684 


Federal Mining & Smelting Co., New York. 
(Statement for Half-Year ending Feb. 28 1913.) 


Secretary Frank Sweeny, April 1, wrote in substance: 


Earnings.—The net earnings for the half-year ending March 1 were 
approximately $520,000, averaging $86,500 per month, or at the annual 
rate of 84% on the pref. stock. These earnings were made in spite of 
the prevailing low price of lead, our main product, due to the tariff agita- 
tion, and to the severest winter the Coeur d’Alene country has known in 
30 years. The company is now paying 6% on its preferred stock. 

cquisitions.—(1) The interests fof Richard ilson and Walter Mc- 
Kay, situated near Mace, and adjoining our Standard-Mammoth mines, 
were purchased on Sept. 14 1912 for $180,000 in cash, and were thereupon 
consolidated with the remaining interests in the Green Hill Cleveland 
claims. The consolidated company, the Green Hill Cleveland Mining Co., 
started operations toward the end of September. The Federal Company has 
already received back its $180,000 and the new company is now in position 
to earn and pay substantial dividends. The Federal Co. owns one-half 
of the capital stock. ' 

(2) Negotiations for the purchase of the Helena-Frisco property at 
Frisco, which is adjacent to our Mace properties, were completed Dec. 12 
1912 by payment of $100,000 and an agreement to expend $150,000 for 
development, &c., purposes. This property contains a large tonnageof 
zinc ore and the possibilities for exploration of the new Cape Horn vein and 
on the Black Bear vein should result in great benefit to your company. 

(3) Early in 1913 negotiations were concluded with more than 96% of the 
stockholders of the Star Mining Co., whose property is situated near 
Mullan, Idaho, and adjacent to our Morning and You Like mines, for an 
option to purchase their stock, conditioned upon our making certain pay- 
ments and explorations over a period of about three years. The first pay- 
ment was 1 cent per share and did not exceed $10,000. 

(4) Your company has obtained an option to purchase at least 51% of 
the capital stock of the Flynn Seoup ining Co., whose property is ad- 
jacent to the Frisco property. Under the option, the Federal Co. has 
the right of expending all the money paid by it for the treasury stock in 
development work. 

The ore bodies of the Frisco and Flynn _ properties run high in zinc. 
Zinc is now selling at the average price of 2c. a lb. more than lead, and 

eat as the increase in the production in the U. 8. has been, it has failed to 

eep up with the consumption. The Federal Co. sells its zinc ores in the 
open market. [For further particulars as to the aforesaid properties see 
‘“Mining & Engineeri World’ of March 8.] 

It is expected that the policy of extension without spending or risking 

any considerable amount of the surplus will be continued.—-V. 96, p. 865. 


Yale & Towne Mfg. Co. (‘Yale Locks,’”’ &c.), Stamford, 
Conn., and New York City. 


(Financial Statement of April 1 1913—Siz Years’ Growth.) 


Pres. Henry R. Towne in the circular offering to share- 
holders the right to subscribe at par for $1,000,000 (50%) 
new stock, says in substance: 


This increase of capital has become expedient to provide for the steady 
and large increase in the volume of the company’s business. Some of these 
facilities have been financed partly out fo the surplus pretee and partly 
by using the compeny 's excellent credit. The existing indebtedness thus 
incurred will be discharged out of the proceeds of the new issue of capital 
stock. The following are the most important of the additions recently 
made or which are now sropuee’, viz.: (1) Creation of a subsidiary, ‘‘Cana- 
dian Yale & Towne, Ltd.,” for the conduct of our large and growing busi- 
ness in Canada, and the erection of a plant for its use at St. Catharines, 
Ont., which is now completed and paid for. (2) The erection of an office 
building at 9 and 11 East 40th St. in N. Y. City to accommodate our 
executive and general offices, also the city sales, stock and exhibit rooms. 
This building wiil be occupied by May 1 1913 and is substantially paid for. 
(3) The erection at Stamford of a brass foundry building, with a new pattern 
vault, the pattern shop and the core shop, and a new manufacturing build- 

, Substantially identical with the No. 12 building erected in 1911. 

(4) Additional working capital poqrewet by enlarged volume of business. 
he par value of the stock, $100 per share, is less than one-half the price 

e present stock has commanded in the market during the past year 

; The latter, in turn, is less than the intrinsic or book value of the 
stock, as indicated by the surplus, even if the item of $2,000,000 included 
in the list of assets as Low tee aggre conservatively, the company’s trade- 
marks, good-will and patents, among which is the trade name “Yale,” 


be omitted. 





[VoL. xcvI. 
The large present surplus represents the undivided profits of past years, 
now inves in the ees eee and other Property . In 1910 a portion 
of this lus was distribu to the stockholders in the form of a stock 
dividend of 33 1-3%, and it is reasonable to expect that some portion of 
the present lus will, in due time and in like manner, be buted 


dividend. 

At the present time the volume of our business is larger than ever before 
and taxes all of the company’s facilities to reapond to it. e record o 
the past 40 years shows a constant growth of the business, while the volume 
of the business has doubled within the past seven years. 


STATEMENT OF EARNINGS FOR CAL. YEAR 1912 AND AVERAGE 
FOR SIX YEARS, 1907 TO 1912, INCLUSIVE. 








Net profits $672 “547 a ve $9 1 
SE GUNN sa. ac ckaehi ckcdoatessunce sul (10%)200,000  *150,000 
Net increase of surplus from earnings. _..._.._.—- $472,547  a$384,991 
* Not including the stock dividend of $500,000 made in 1910. aIn ad- 


dition to the amount thus shown, the surplus account was incveased in 1910 
~ f the addition of $2,000,000 to represent, on a conservative basis, the value 
oO sc fpr gm Ay trade-marks and good-will, including che trade name 
‘Yale,’ and was further increased by $149,130, a. one 
< yeantene of plant and real estate to conform them more closely to the 
acts. 


COMPARATIVE BALANCE SHEETS ON JAN. 1 1913 AND 1907. 


1913. 1907. 1913. 1907. 
Assets— < $ Ltabilities— $ 
Plant, land, bidgs., Notes & accts. pay. 609,330 1,455,888 
equip. & office blg.3,357,403 2,274,626 | Accrued wages, int. 
Cash accts. & notes and dividends. 96,025 33,179 
receiv., mat’ls, &c.3,386,692 2,867,389 | Employees’ sav.fund 71,870 24,020 


Invest. in sub. cos_. 645,456 73,001 | Ist M. bonds (1920)_1,000,000 1,000,000 











Patents & trade-m’ks2,000,000  11,480|Cunital stock...__- 2,000,000 1,000,000 
Prepaid insur. and DEE dsdubkad ddae 5,728,526 1,784,433 
int., fixtures, &c. 116,200 71,024 
Total assets_____- 9,505,751 5,297,520! Total liabilities. __9,505,751 5,297,520 


[The company advertises: Yale cylinder locks, Yale ht latches, Yale 
padlocks, Yale builders’ hardware, Yale cabinet locks, Yale bank locks 
and Yale & Blount door checks; also triplex, duplex and differential chain 
blocks.]—V. 96, p. 867. 


The Detroit Edison Company. 
(Report for Fiscal Year ending Dec. 31 1912.) 


Pres. Alex Dow, N. Y., Feb. 3, wrote in substance: 


Results.—The gross earnings show an increase of $787,521, or 21.8%; 
the net earnings of $321,531, or 20.9%. The surplus after interest es, 
aid and accrued, was $1,145,509, an increase of $292,334, or 34.2%. 
he Eastern Michigan Edison business included in the ces (i.e., the 
business beyond the immediate vicinage of Detroit) is $431,072 gross earn- 
ings and $181,570 net earnings, or increases of 23.3% and 19.9%, respec- 
tively. The Eastern Michigan Co. has extended its service to the village of 
South Lyon, having purchased the former municipal plant; it also p 
the municipal plants of the villages of Romeo and Richmond and now serves 
those villages from the transmission lines. 

Increase in Customers and Connected Load.—Excluding certain bulk cus- 
tomers (railways and others) whose demand increas during the year 
from 12,420 k.w. to 16,300 k.w. (say 31.2%), the increase in the general 
connected load of light and power was from 114,676 k.w. to 157,200 k.w. 
(say 37% To the bulk customers in the Eastern Michigan district was 
added the Detroit Ann Arbor & Jackson Interurban Ry., which contracted 
for all the power uired by it between Detroit and a point west of Ann Ar- 
bor. ‘The preparations for this work will not be completed until summer of 
1913, but one substation at Dearborn is already in operation. A substation 
at Trenton for the supply of current to the Detroit Toledo & Monroe Inter- 
urban Ry. and the Detroit Ecorse & Trenton branch of the Detroit 
United Railways, was likewise put in service during 1912. 

The number of general light and power customers connected increased 
from 55,407 to 70,763. The great majority of these connections were to 
residences, and extensions into new residence subdivisions do not become 

rofitable until the district builds up, so that our whole residence business is 

ust now carried on at little more than operating cost. This class of service, 
made up of a large number of very small accounts, is not a large part of our 
total business. We hold it to be good public policy to furnish residence 
lighting at a minimum profit. 

Outlook.—Our business in Detroit was very good in 1912 and the pros- 
pects for 1913 are equally good. 

Finances.—The outstanding stock was increased on Jan. 3 1912 by the 
issue of $1,500,000, which was subscribed by stockholders (V.93, p. 1467). 
The conversion of convertible bonds continued and there remained on 
Dec. 31 outstanding only $250,200 of the 1,920 obligations (V. 94, p. 914). 
The $1,000,000 Ist M. 5% 30-year gold bonds still remain in the treasury 
but it may be well to sell them during 1913. The issue of lst M. bonds of 
the Eastern Michigan Edison Co. has been increased in 1912 to $2,840,000 
(Vv. ~: B- 1544) and the underlying Washtenaw Light & Power bonds have 
been led in, making the Eastern Michigan issue an absolute first lien. 
All the stock of the Eastern Michigan Edison Co. is in our treasury. 

The construction requirements were met as usual to a large extent by 
borrowings in the open market. To provide for this floating debt and the 
continued increase of business which is expected in 1913, your directors 
offered to stockholders of record Feb. 11 1913 a new stock equal to 30% of 
the holdings (V. 96, p. 289). The holders of outstanding 6% convertible 
debentures (both 1920 and 1921), by converting their bonds into shares of 
stock, will have an opportunity to subscribe for the new stock. The 1921 
debentures become convertible on Feb. 1 1913. 

Power Plants—Construction.—It being evident that the Delray plant will 
not be capable of taking care of the business to be expected in 1913, a fourth 
turbo-generator of 15,000 k.w. capacity has been contracted for, to be 
delivered in the early summer. At the end of 1913 the capacity of the 
two houses at Delray (which immediately adjoin one another and are 
operated practically as one unit) will be 93,000 k.w. (or 124,000 h.p.), but 
unless there is some unforeseen check to the growth of Detroit, this will be 
insufficient for the business of 1914. Your directors are therefore makin 
provision for construction of a power house on the river front at the other 
end of the city, about eight miles up-stream from Delray. This location 
has been chosen because of the great growth of the eastern part of the city. 


CONSOLIDATED INCOME ACCT. (INCL. ALL CONSTITUENT COS.). 














1912. 1911. 1910. 1909. 
Number of customers- - 70,763 55,407 3,424 33,766 
Gen. connected load,k.w. 157,200 114,676 92,529 71,991 
G SOUS, . kc ena we $4,385,615 $3,598,094 $3,030,207 $2,199,143 
Oner. exp., taxes & res’ve 2,527,180 2,061,190 1,720,124 1,274,578 
Gross income _...--.-- $1,858,435 $1,536,904 $1,310,083 $924,565 
Int. paid and accrued... $712,926 683 ,729 $601 ,70 $511,702 
pe BRR ee (7%)524,349 (7)414,330 (5)250,000 (2)100,00@ 
Balance, surplus. -.--- $621,160 $438 ,845 $458 ,382 $312,863 

CONSOLIDATED BALANCE SHEET DEC. 31. 
1912. 1911. 1912. 1911. 
Assets— $ $ Liabtlities— $ $ 

Prop., plant, &c..24,065,531 21,048,794 | Capital stock. ---- 8,749,800 6,000,000 

Securities in treas. 33,900 33,900; Subse’n tocap.stk. ....-- ‘ 

eo 370 037 341,522 | Funded debt. __-- 13,590,200 14,021, 

Bills & accts.rec.. 696,913 561,207 | Bills payable_-_-_-_ 1,989,176 2975, 
Materials & supp. 1,189,178 729,189 | Accounts payable. 933,125 378,771 
Deferred charges... 461,565 381,670 | Surety deposits- -- 44,676 35,504 
Prepaid accounts. 50,204 15,011 | Int. due & accrued 308,270 317,453 

Pt cnchade 653 ,052 ‘ 
I *599 ,029 533,631 
RR ETRE 26,867,328 23,111,293; Total .......-.- 26,867,328 23,111,293 





* After deducting $460,000 appropriated for depreciation; $51,516 for 
adjustments, being mainly the annual proportion of discount on bonds, 
and $50,000 a popetated for insurance and employers’ liability reserve 
and addin $5,755 or precium on capital stock. 

zSince Jan. 1 1912 $675,000 of bills payable have been paid.—V 





96, De 364. 289. 
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1912. 1911. 1910. 1909. 
The Lehigh Coal & Navigation Co., Philadelphia. Se eae ace $931.215  $861.362  $897.343 $884,719 
(Report for Fiscal Year ending Dec. 31 1912.) Rentals, taxes, &¢---.- 590,409 579,061 520,066 429,602 
Pres. S. D. Warriner, Phila., Feb. 10 1913, wrote in subst.:| Total _.........---- 1,521,624 $1,440,423 $1,417,409 $1,314.33) 
” eae ws — B ce a Be 256 $1 604'37 oo ae Tie 2,340,222 
creased : sed oF banrecmea as follows: Coal decreased $444,047, canals. decr aan | Diente (8% }2'124,636 (8) 2,028,196 (8) 1.931.744*(9)1813.976 
3198-190; total net aaa “deereased $324,913. wa: i sg - BR. ny ES encase miidalintn ad $563,620 $1,066,174 3708 aos 526 28 
e increase 0 63,196 miscellaneous revenue is ma account Re SUNG wcscceccs) 3 =} 6|6(“\ aed. eases ° e 
- by = noceee® of me sae =< inte eg ing go gr nds being Depreciation........-- $400 ,000 $385,000 300,000 300, 
aced a vantageous rates of interest pending the n of the money for 
Somntawotion purptnes. Another large item making up this inne Wes SORE .. wxtnansoees $163 ,620 $681,174 $312,300 $73,560 
the initial dividend of 4%, received on 5,079 shares of capital stock of the | Goal mined (tons). _-.-- 3,616,933 4,001,007 3,849,855 3,187,979 


Lehigh & Hudson River Ry. Co. held by your company. 
Coal Mining Department —Coal tonnage from lands owned and controlled: 


1912. 1911. 1910. 1909. 
Mined by company... _-_.-_-. tons.3,275,585 3,615,141 3,375,541 2,828,788 
Mined by lessees___.........-_- 181,505 215,887 285,822 224,927 
By Alliance Coal Mining Co___. 88,06 ee °° gee 
By lessees of Alliance CoalM.Co. 71,776 130,334 188,492 134,264 





Total commercial coal... -_ ..-_-- 3,616,933 4,001,007 3,849,855 3,187,979 

In addition there was consumed for power and other purposes at the 
mines 463,685 tons, making the total production from all sources 4,080,618 
tons, against 4,515,906 gross tons in 1910. 

The decrease in commercial production is accounted for mainly by the 
sus ion of mining during April and part of May, pending negotiations 
with the United Mine Workers as to the terms of a renewal of the agreement 
which expired on March 31. The new agreement entered into provided 


su ntial advances to the mine workers, and mi was resumed the 
latter part of May. Production was further curtailed by interruptions at 
sev collieries which occurred in September and lasted for 19 days, due 


to trouble among the men over the question of union membership. 

The decrease in production was general throughout the anthracite trade 

in 1912, as the official statistics show that the total shipments of anthracite 

the year amounted to 63,610,578 tons, a decrease of 6,343,721 tons 
as compared with 1911. The cost of mining increased on account of in- 
creased maintenance charges during the suspensions of work above referred 
to, as well as on account of increased wages and cost of supplies. 

Market conditions were og geen J —s the year, excepting for the 
company’s inability at times to - y the demand for its coal, owing to 
the suspension above referred to. e company sold its entire production 

the year as well as its supply of stock coal. The tonnage sold was 
3,646,431 gross tons, an increase of 58,967 tons compared with 1911. 

Additions, &c.—Work has been temporarily deferred on the new Summit 
Colliery (V. 94, p. 1052), pending the completion of exploration and 
development work to determine the extent and condition of the coal meas 
ures, in order to properly locate the improvements with a view to securing 
the greatest economy and efficiency. 

During the past year the company expended for additions and better- 
ments the sum of $649,744, and charged off for depreciation and abandon- 
ment, on account of obsolescence, $522,667. 

A vigorous policy is being pursued both in underground development for 
increas the production and in extending the markets for our coal. 

Canal Department.—The suspension of coal mining in April and May 
caused a shrinkage in the anthracite coal tonnage am, of 100,774 
tons as compared with the canal coal tonnage of 1911. he total tonnage 
carried during the season of 1912 was 278,521 ss tons, of which 219,215 
, tons were anthracite coal. The operating results for both canals 

uring the year 1912 show a deficit of $12,917, directly due to the suspen- 
sion of mining in April and May. 

Railroad Department —The net revenue for 1912 from the leased railroads 
was $2,288,899, as compared with $2,287,147 in 1911, an increase of $1,752. 

The coal tonncge of the Lehigh & Susquehanna RR. and branches in 
1912 was 8,989,703 tons, contrasting with 9,545,902 and 8,963,688 tons in 
1911 and 1910, respectively. The gross receipts of these properties show 
a net increase of $438,904 (see tables below): 

Insurance and Coal Lands Sinking Funds.—During the year the coal lands 
sinking fund has increased $51,434 and the insurance fund $17,580 from in- 
come on investments and interest on Capomts, making the total amounts 
of securities and cash in these funds Dec. 31 $1,082,565 and $388,639, 
respectively. During the year an exhaustive investigation was made into 
the operating and accounting methods, and, in accordance with the advice 
of certified accountants, your board are agreed on the wisdom of a policy 
of accounting under which there shall be established proper reserves for coal 
lands depletion, depreciation of improvements, insurance, mining hazards 
and similar items entering into mining costs; and have, beginning with the 
current year, in accordance with this plan, transferred the securities and 
cash in the coal lands sinking fund and the insurance fund into the general 
funds of the company, under appropriate accounts establishing the proper 
reserves, which will epee in the balance sheet for the year 1913. 

New Power Bonds—Lehigh Navigation Electric Co.—in Jan. 1912 the com- 
pany received payment for and issued ' , collateral trust 4% %, 

0-year gold power bonds, due Dec. 1 1921, which had been sold to provide 
for the financial requirements of the Lehigh Navigation Electric Co. in the 
construction of its power plant at Hauto. (V. 93, p. 1671; V.94, p. 1052). 

The construction of the Lehigh Navigation Electric Co.’s power plant 
at Hauto, Pa., and the transmission lines radiating therefrom, is progressing 
rapidly. It is expected that the plant will be completed in the summer of 

1913. The 38 electric companies chartered to operate in the several town- 
ships reached by the transmission lines were merged and consolidated by 
agreement dated Dec. 23 1912 into a corporation under the title of the 
Lehigh Navigation Electric Co., and letters patent issued to the latter 
company under date of Jan. 6 1913 
[At the time of the merger in Jan. 
reported as having $3,370,000 of 
S.D. Warriner, Phila., Pres.; R. H. Wilbur, of St. Davids, V.-Pres.; 
Baker, of Phila., Sec. & Treas. The 38 consolidated concerns were located 
in Northampton, Lehigh, Luzerne, Pike, Carbon, Berks and other eastern 
counties, being named as follows: Albion, Beechwood, Blackstone, Diam- 
mond, of Washington Township; East Allen, Eldon, Equitable, of White- 
hall Township; Excelsior, of Blainfield Township; Fearne, Gibson, Green- 
wood, Hazard, Kent, Lehigh, Navigation, Lizard Creek, Lower Mount 
Bethel, Lower Nazareth, Lower Saucon, Marshall, Mitchell, Moore Town- 
ship, Nesquehoning, North Whitehall, Oakdale, Orchard, Panther Creek, 
Primrose, Sharswood, Skidmore, South Whitehall, Standard of Washington 
Township, Star, Story, Taney, Upper Macungie, Upper Milford, Upper 
Mount Bethel and Upper Nazareth Electric companies.] 

Extension of Lehigh & New England RR.—The extension from Daniels- 
ville, Pa., to Tamaqua, Pa. (at which point connection is made with the 
Panther Creek RR. of your company), some 32 miles in songee was com- 
pleted and put in operation on July 8 1912. The new line, in addition to 
proving a source of increased revenue to the railroad, affords a direct all-rail 
— 2 dang Eastern markets as well as a physical connection with the main 

ru es. 

Financial—Advances to Sub. Companies.—The financial requirements of the 

high & New England RR. Co. and the Lehigh Navigation Electric Co., in 
carrying on the work as above outlined, have been provided for by the 
purchase of their securities and by advances by this company amounting 
during the year to $1,754,766 


GROSS EARNINGS OF LEHIGH & SUSQUEHANNA RR. 


‘1913 the consolidated company was 
auth. capital stock, and its officers were: 





1912. 1911 1910 1909. 
Passenger and mails.... $506,228 $487,224 $452,840 $419,389 
precgns and express.... 3,967,507 3,688,872 3,797,860 3,499,550 
GENE catnencessccscoos 5,446,452 5,305,186 5,030,295 4,763,413 
ee 9,920,187 $9,481,282 $9,280,995 $8,682,352 
Rental, 1-3 of gross._.- $3,306,729 $3,160,427 $3,093,665 $2,894,117 


LEHIGH COAL & NAV, CO. EARNINGS, EXPENSES AND CHARGES. 








*As to special scrip dividend, see foot-note below. 
BALANCE SHEET JANUARY 1. 


1913. 1912. 1911. 1910. 
Lehigh & Susq. RR-.--$16,010,304 $16,005,304 $16,005,312 $15,992,779 








Lehigh Nav. & shipping 

iaeownnent®.....-.. 2,001,517 2,006,517 2,006,517 2,006,517 
Cael MEER id onddaee ace 4,891,232 4,891,232 4,891,232 4,891,232 
Coal improvements._.. 7,111,7 6,978,73 6,484,548 5,767,600 
Panth. Crk. RR. &eq_. 1,099,114 1,061,706 1,050,336 494 

ord shops & equip. 466,373 491,757 5,359 557 472 

Productive work. -....-.- 648,610 648,610 648,610 648,610 
Min equipment. ---- 825,725 831,112 780,755 609,553 
Landed prop. &impts_. 1,421,66 1,445,324 1,404,272 1,224,640 
Canal & marine equip’t 657 ,546 646,473 682 ,039 593 ,925 
Material and supplies_ 477 ,923 508 ,939 523,876 545,830 
Coal on hand......... 219,608 1,008,411 74, 812,221 
Securities owned_.... 10,422,195 8,532,001 7,752,263 7,768,401 
Insurance fund__.....- 88, 1,060 54, 62, 
Cash on hand___-----. 2,136.522 614,792 1,502,732 1,059,718 
Adv. made to sub. cos... 1,065,338 736,999 57 413 , 
Accounts receivable._.._.. 1,598,292 1,974,334 ,806 993 1,376,005 
My pes receivable_ aeueees > sonet a 461 ee SS eee 

ortgage ground rents 

and ju ae 13,393 13,660 17,160 17,160 
Coal lands sinking funds 1,082,565 1,031,131 987,743 767 ,433 
Prepaid insur., defe 

accounts, &c__.....- 332,875 203 .726 255,676 204,486 

WET divcdacsuwesduu $52,871,194 $50,002,280 $49,325,741 $46,813,882 

Liabilities— 
Capital stock ......... $26,557,950 $26,557,950 $24,146,950 $21,002,750 
Special scrip dividend... --... Oh” om: ainda oa) aeeaaidaiaad 3,150,412 
Bonds (see ‘“‘Ry. & In- 

dustrial Section’’)._._.. 21,409,333 18,425,333 20,915,083 19,178,083 
Due sundry cos.& indiv. 200 ,092 185,832 485 274,246 
0 eee [ See eee ee 
Unpaid vouch.& pay-rolls 877,375 993,785 1,157,340 848,518 
Accrued taxes._....... 348 ,827 261,664 189,138 158,697 
Rentals accrued... .-- 2,888 2,897 2,714 20 
Insurance fund______-~ 388 ,639 371,060 354,512 362,980 
Coal lands sinking fund. 1,082,565 1,031,131 987 ,743 767 433 
Interest and dividends 

due and uncollected__ 154,363 149 654 149,906 151,745 
Accrued int. on bonds--— 68,376 57,126 71,539 58,414 
Deferred accounts, &c__ 125,319 101,07 95,726 110 
Profit and loss... .-- 71,655,466 1,514,771 1,010,605 *748 





ach een eee ain $52,871,194 $50,002,280 $49,325,741 $46,813,882 


*After deducting special scrip dividend (15%) declared Dec. 27 1909, 
paid March 1 1910, convertible into full-paid capital stock at par, $3,150,- 
412, and cost for year 1909 of isolation of Summit Hill mine fire, $470,505, 
and adding $1,398 for toy! accounts adjusted. 

z After deducting $22,926 for sundry accounts adjusted.—V. 96, p. 492. 





New York Telephone Co. 
(Report for Fiscal Year ending Dec. 31 1912.) 


Pres. Union N. Bethell, Feb. 25 1913, wrote in substance: 


Below is a statement showing the combined operating results for the 
company and its associated companies, including the Bell Telephone Co. 
of Pennsylvania, the Central District & Printing Telegraph Co., the Dela- 
ware & Atlantic Telegraph & Telephone Co., the Diamond State Telephone 
Co. and the Chesapeake & Potomac Telephone Co., operating in the States 
of New York, New Jersey, Pennsylvania, Delaware, Maryland, Virginia 
West Virginia, in the District of Columbia, and in parts of Connecticut and 
Ohio, but not including local connecting companies, with inter-company 
items eliminated. 5 

Net Additions to Plant During 1912.—Real estate, $1,810,606; eq R- 
ment, $7,574,069; lines, $16,081,014; construction in process, $696,813" 
total, $26,162,502. 

Stations.—On Dec. 31 1912 there were 985,780 stations in the system 
directly operated by your company and its local connecting companies, an 
increase during the year of 97,445. Including the associated and con- 
necting companies, there were in service in the whole system at the end of 
the year 1,756,343 stations, an increase during the ve of 232,319 stations. 

Pensions.—A plan for employees’ pensions, disability benefits and insur- 
ance, without contribution of any kind from the employees themselves, 
was adopted, effective Jan. 1 1913; $2,000,000 was set aside by your com- 
pany for the inauguration of the plan (see Am. T. & T. Co., V. 95,p.1404). 


COMBINED OPERATING RESULTS FOR NEV YORK TELEPHONE 
CO. AND ITS ASSOCIATED COMPANIES. 


Not including local connecting companies—Inter-company items eliminated. 
1912. 1911. 1910. 1909. 

Telephone earnings---~.-_$65,632,689 $59,019,411 $54,616,962 $49,183,462 

Telephone expenses.._.. 48,461,691 43,946,710 39,548,251 35,546,758 


Net telephone earns__$17,170,998 $15,072,701 $15,068,711 $13,636,704 
Other income... .- 1,510,072 1,443,594 1,306,670 1,417,055 


Total net income----$18,681,070 $16,516,295 $16,375,381 $15,053,759 
Interest charges---..-.-.- $3,179,573 $2,585,766 $2,396,600 $1,285,508 
Dividends declared... 10,009,335 10,010,493 9,606,031 9,133,830 


Bal. to sur. accts. an 
res. for conting- ~~ 

















d 
. $5,492,162 $3,920,036 $4,372,749 $4,634,421 


INCOME ACCOUNT OF NEW YORK TELEPHONE Co. 


Revenue— 


1912. 1911. 1910. 1909. 
Exchange service. -.-.--- $32,884,715 $30,048,488 $27,856,733 $24,999,955 





























Gross Earnings— 1912. 1911. 1910. 1909. 
, i kA RR $2,357,115 $2,355,854 $2,352,622 $2,348,094 
LR 210, 257 ,42 ,158 213,122 
i i 10,933,098 10,922,722 9,910,404 8,239,761 
Miscellaneous _._... 361,241 197,779 144,929 174.650 
Total gross........-. $13,862,437 $13,733,777 $12,642,113 $10,975,627 
Net Earnings— 
Diiddubeckaad da $2,288,899 $2,287,147 $2,285,253 $2,278,055 
os ERE ARS ROR def .12, 32,89 * oss 18,90 
a a 1,579,310 2,023,357 1,698,276 1,227,656 
Miscellaneous ........ 354,587 191,391 138,728 167,736 
I i i $4,209,880 $4,534,793 $4,144,521 $3,654,543 








Tels SOPVIOn « cccccccee 10,338,908 9,141,478 8,497,166 8,071,240 
oN RR St Sey ne $43,223,623 $39,189,966 $36,353,899 $33,071,195 
Expenses— 

RSE SE iy SO $852,115 $696,580 $670,826 $1,342,473 

EE 11,917,803 11,374,064 9,685,353 161,235 

Maintenance. ......... 13,049,471 12,137,895 10,767,670 10,023,257 

SS RE eI 8 3,159,719 2,833,616 2,682,241 2,495,767 

ES SPOOR OOD 96,05 ,704 139 ,686 

I ih ih lien selon dareaailai 2,201,044 1,878,328 1,832,504 1,749,224 
Total expenses... . 31,276,208 $29,013,189 $25,734,733 $23,868,642 

Net earnings.-........ 11,947,415 $10,176,777 $10,619,166 $9,202,553 

Divs. & int. earn --- 5,356,176 5,043,707 3,840,605 ,253,541 

Miscellaneous x , 2,536 36,944 115,885 
Total net earnings.-..$17,313,170 $15,223,020 $14,496,715 $10,571,979 

pS Ee Na of 1,845 $2, 826 $2,150,714 $981,229 

ED neice iain mate 10,000,000 10,000,000 8,712,488 5,633,330 
Balance, surplus... $4,361,325 $2,827,194 $3,633,513 $3,957,420 





THE CHRONICLE 


{[Vou. xev1. 








BALANCE SHEET DECEMBER 31. 
1912. 1911. 1912. = 


x Liabtlities— $ 
99,918,287 | Capital stock... 125,000,000 125,000,000 
15,641,363 | Bonded debt... 76,473,760 51,752,660 
72,545,900 | Real est. mtges- 19,000 39,000 
17,223,412 | Bills payable. -__ 840,000 
2,776,765 | Acets. payable. 2,128,315 

225,769 | Res.‘obligat’ns”’ 

174,047 | Replace’t res’ve 18,389,293 
1,944,024 | Emp. ben. fund 2,000,000 

seat 


Aecrued liabil- 

Miscellaneous. , a 

Res. for contin. 3,423,821 2,738,433 
*14,666,003 14,304,677 

244,143,222 210,449,567 244,143,222 210,449,567 


*After deducting $1,267,503 bond discount, $2,000,000 reserve for em 
ployees’ benefit fund and $732,497 reserve for conting.—V. 95, p. 1334, 753 


ds. 77,986,952 
Bills & accts. rec 29,824,250 














— 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Ann Arbor RR.—Notes for Refunding, &c.—The Mich. 
RR. Commission has granted the company authority to issue 
$750,000 6% notes, having not over two years to run, and 
secured by pledge of $1,250,000 5% extension and ref. 
mortgage bonds, in order to provide for retiring $600,000 
notes due May 1 and to reimburse the treasury in part for 
$400,000 expenditures on account of equipment and addi- 
tions.—-V. 96, p. 862. 


Atchison Topeka & Santa Fe Ry.—Conversion Right 
Ceases May 31.—Comptroller Gallup, by advertisement on a 
previous page, notifies holders of the 10-year 5% convertible 
gold bonds, dated June 1 1907, that in accordance with their 
terms the right of conversion into common stock will cease 
on May 31.—V. 96, p. 946, 284. 


Atlantic Coast Line RR.—Listed.—The New York Stock 
Exchange has listed $9,667,000 unified M. 50-yr. 4% bonds 
due 1959 (V. 96, p. 789). 

Earnings.—For 7 months ending Jan. 31: 

S Gross Net (after Other Fized Balance, 

Months— Earnings Surplus. 


gs. Tazes). ncome. Charges. 

1912—13_-__$20,233,589 $5,296,570 $1,769,814 $3,316,287 $3,750,097 

1911-12__. 18,553,301 5, ie 
Total surplus Jan. 3 

common stock (3% %), $2,180,734, and also on pref. stock (24%). $4,962, 

and making sundry debits and credits, was $26,525,357.—V .96, p. 789, 715. 


Atlantic & North Carolina RR.—Purchase of Stock.— 

E.C. Duncan, who is offering the State of North Carolina $75 a share for 
its holdings, has, it is stated, thus far acquired about $270,000 of the 
$531,000 privately owned stock. Compare V. 96, p. 862. 


Baltimore & Ohio RR.—New 4%s—Syndicate Dissolves, 
&c—The syndicate which underwrote the issue of $63,- 
250,000 convertible 414s, and took up (it is said at 921%) 
the portion not subscribed for at 9514 by the shareholders 
(stated as about $47,000,000), was formally dissolved on 
April 7, the members having been notified that they are at 
liberty to dispose of their bonds, only a small amount of which 
had been sold. 


The company announced on April 7 that holders of subscription receipts 
for these bonds (first installment paid) who desire to anticipate payment of 
the final installment (due May 15) may do so on April 15, in which case 
the amount payable, with adjustment of interest, will be $672 42 per 
$1,000 bond (compare V. 96, p. 134, 200, 651, 715). 

It is generally understood that the rey ge will on June 1 pay off with- 
out extension the entire $44,992,000 444% notes due June 1, presumably 
using for this purpose a portion of the proceeds of the new convertible 
bonds, thereby setting free the collateral under the notes which at last ac- 
counts included: $6,000,000 1st pref., $14,000,000 2d pref., and $10,000 ,000 
Reading com. stock and $28 ,000,000 B. & O. Chic. Term. Ist M. 4% bonds. 

A statement filed with the Maryland P. 8. Commission on Feb. 28 in 
connection with the application for approval of this convertible issue 
showed that in addition to the large sum now being expended for improve- 
ments, President Willard contemplated recommending to the board when 
conditions favor an expenditure of a further $27 ,923.700 for improvements 
and additions, $2,300,000 of this amount to be charged to operation and 
$25,625,700 to capital account, in part approximately as follows: 


On Cumberland division at Doe Gully, W. Va., for the construc- 
tion of an additional two-track line from Orleans Road to 
Little Cacapon, 14% miles, connecting with the present three- 
track line, $7,000,000; other-improvements, $450,00 

Baltimore division for improvement of terminals, &c 

New York division, new piers and approaches and other impts__ 

Pittsburgh division, 3d and 4th track from Connellsville to Pitts_ 

New bridge across the Allegheny River at Pittsburgh 

Ohio River division, freight house facilities, new track, &c____ 

Eliminating grade crossings, $1,000,000; automatic signals, $1 ,- 

0,000; interlocking plants, $500,000; increased water facili- 
ties, $500,000; telephone and telegraph, $400,000; bridges, 
$1,000,000; tools and machinery, $500,000 

Chicago division, elevation of tracks and terminal improvements 
in Chicago, double-tracking between La Paz Junction and Mil- 
ford Junc., stations, &c., about $725,000; yard facilities at 
Millers, Ind., $750,000; etc 3,172,000(?) 


The ‘‘Railway Age Gazette’’ of April 4 contained an illustrated article 
of 614 pages regarding the 4,000-foot double-track tunnel which the com- 
pony has just completed alongside its present single-track boreat Sand 

atch, Somerset County, Pa., on the Connellsville division. 


Flood Loss.—President Willard is quoted in substance: 

I estimate our loss by flood at between $2,500,000 and $3,000,000. The 
loss to all railroads in Ohio will reach $20,000,000, and they will be lucky 
if they get off with that much. At Hamilton and Dayton the entire rail- 
road yards were swept away .—V. 96, p. 715, 651. 


Berkshire (Mass.) Street Ry.—Approved.— 

The Mass. RR. Commission has approved the issue of $1,000,000 addi- 
tional stock to pay the cost of building the Becket extension, formerly called 
East Lee extension, to be used in connection with the proceeds from the sale 
of $300,000 stock issued under the order of Jan. 12 1912.—V. 95, p. 1939. 


Brooklyn Rapid Transit Co.—Subsidiary Co. Bonds.— 

The P. 8. Commission will hold a hearing on April 14 on the application 
of the Coney Island & Gravesend Ry. to make a mortgage secured on all 
of its property and the outstanding stock of the Coney Island & Brooklyn 
RR. to be acquired and to the issuance of 10-year 6% collateral notes there- 
under limited to $2,983,000. Compare V. 96, p. 1020, 862. 


Calumet & South Chicago Ry.—Earnings.—For years: 

Joint Account Individual Account——————_— 

Jan. 31 Gross Net Int. on Other d Balance, 

Year-—— Earnings. Earns. ane. Income. Interest. Sur ‘ 

1912-13. -$1,138,353 $388,293 $450,373 $23,244 $204.683 $268,934 

1911-12.. 1,030,916 309,290 415,707 110,471 167,455 358,723 
V. 94, p. 1311,.629. 





$7,450,000 
1 426,125 
4 ,000 

1 ,000 ,000 
2,500 ,000 
00,000 


4,900 ,000 








Canadian Northern ——New Equipment Feet onl 


lease of rolling stock from the Imperial Rolling Stoek Co., 
Ltd., to the Canadian Northern Ry. Co., dated March 1 


1913, and numbered Series G I, was on April 3 deposited 
with the Secretary of State of Canada.—V. 96, p. 651, 284. 


Chicago Milwaukee & St. Paul Ry.—Bonds Offered.— 
Kuhn, Loeb & Co. and the National City Bank, both of 
New York, have purchased, and are offering by adv. on 
another page at 99% and int., $30,000,000 General Mortgage 
444% gold bonds of 1899, due May 1 1989. Int. J. & J. 
Par $1,000 ec*&r. Subscriptions will be received in Boston 
by Kidder, Peabody & Co. 


Digest of Letter from Pres. A. J. Earling, New York, April 9 1918. 


These bonds are a direct mortgage on 6,314.78 miles of first track of railJ 
road, upon valuable terminal properties in Chicago, Milwaukee and other 
cities, and also upon the entire equipment of the company, being (a) an 
absolute first morigage on 3,753.07 es of first track, including the main 
lines ent Chicago and Milwaukee; and (b) a refunding morigage on 
2,561.71 miles of first track, subject to $52,357,000 prior liens maturing on 
or before July 1 1926. 

The prior lien mortgages may not be extended, so that by July 1 1926 
the general mortgage bonds, of which a sufficient amount are reserved to 
retire the prior liens, will be an absolute first mortgage. At present the 
core mortgage bonds, including Rigor liens, are at the average rate of 

22,193 per mile, and after 1926 will be an absolute first mo at the 
rate of only $23,750 per mile, even if all the remaining bonds should be 
issued without increasing the mileage. All additional lines also acquired 
with the proceeds of these bonds 1 become subject to these as a first lien. 

The lines covered by the mor e form a network of railroads careers 
Illinois, Wisconsin, Minnesota, lowa, M , North Dakota and Sout 
Dakota, a such cities as Chicago, Milwaukee, St. Paul, Minneapolis, 

, Sioux Falls, Council Bluffs (opposite ——" and Kansas 

This mileage, in conjunction with other lines owned by the com- 

pany, forms a through line to Seattle and Tacoma on the Pacific Coast 
and to Ontonagon, Mich., on e Superior. 

These bonds are followed by $76,226,655 debenture 4% bonds, $48,850,- 
800 convertible 44% % debenture bonds, $116,274,900 pref. stock pa 
7%, dividends per annum and $116,348,200 common stock paying 5% 
dividends per annum, a total of $357,700,555 face value of securities, 
having a present market value in excess of $400, ,000. 


Total Authorized Issue of General Mige. Bonds, $150,000,000. 
atest yen in - ane of oo. 4% bonds 


oO oO Oo > bonds 
In treasury (of which these $30,000,000 4s are part) 
Reserved to retire prior liens 


Income Account of Company for Years ending June 30 1912. 
1 ; 910-11. 1911-12. 

$64,846,894 $64,975,995 $63,122,743 
$17,734,144 $15,455,245 $12,532,345 
7,759,443 11,879,786 7,591,948 


$25,493,587 $27,335,031 $20,124,293 
6,811,803 10,976,717 10,193,847 


Balance $18,681,784 $16,358,314 $9,930,446 

The net earnings for the 7 months ended Jan. 31 1913 show an increase of 
$7,802,630 over the earnings for the same period of last year. 

Taz Clause.—Both principal and interest of the bonds will be payable in 
gold ‘‘witheut deduction for any tax or taxes which the railway company 
may be required to pay or retain therefrom under any present or future 
laws of the United States of America, or any of the States thereof.’’ 

Savings Bank Inresimenis.—These bonds are a legal investment for savings 
banks in States of New York, Massachusetts, connecticut and elsewhere. 


New Officer.—C. B. Ferry, Asst. Sec., has also been made 
Vice-Pres.—V. 96, p. 1020. 


Chicago Railways Co.—Earnings.—For yr. end. Jan. 31: 

Joint Account with the City. 

Net (after Int., 5% Balance ——Of which to— 
Tazes). onInv. Divisible. City,55%. Co., 45%. 


$ $ 
1912-13___18,076,777 6,348,275 3,778,449 2,569,826 1,413,404 1,156,422 
a a Se 5,043,393 3,549,018 1,494,375 821,906 672,468 
» D. , . 


Columbus Marion & Bucyrus (Elec.) RR.—Adjourned. 

The forecosure sale has been adjourned from April 12 to May 10 on ap- 
plication of the Troy Trust Co., which, it is expected, will bid in the 
property on behalf of the bondholders.—V. 96, p. 862, 652. 


Denver & Salt Lake RR.—Equipment Notes Offered.— 
C. E. Mitchell & Co., New York, are offering, by adv. on 
another page, at prices to net about 554%, the $488,000 
equipment trust 5% gold notes, dated March 11913. These 
notes are due in 40 semi-annual installments (8 of $25,000 
and 12 of $24,000) from Sept. 1 1913 to March 1 1923, both 
incl. Par $1,000 c*. Prineipal and interest payable M.&S. 
at Empire Trust Co., N. Y., trustee. 


Security, New Standard Equip. Costing $650,282—$162,282 Paid in Cash. 
300 steel gondola cars, 25 stock cars, 6 refrig. cars, 1 steel combina’n 
100 steel frame box cars, 2 Mallet loco., 3 steel pass. cars, 15 misc. equipt. 

Title will remain in the trustee for noteholders, under the usual condi- 
tional sale agreement until all notes with accrued interest have been paid. 

Issuing Company.—This Colorado corporation, as successor of Denver 
N. W. & Pacific Ry. Co. (Moffat road), under the plan of reorganization 
made effective by security holders, will, it is expected, on or before May 1 
1913, have acquired the entire peoperty. consisting of 215 miles of main 
line track extending west from Denver over the Continental Divide, with 
equipment, shops and valuable terminals. For the past fiscal year the road 
showed total net revenue of nearly $300,000. Expert H. I. Miller, after 
thorough investigation, has estimated that during the coming year the 
property will show earnings of not less than $435,000 applicable t» interest 
charges of $135,000 on the new bonds. The reorganization calis for the 
issue of about $7,550,000 Ist M. bonds with interest graded for 5 years on 
the greater portion, $2,000,000 adjustment (income) bonds and $10,000,000 
capital stock, which is to be held for 5 years in a voting trust. Voting trus- 
tees: Benjamin Strong, V.-Pres. Bankers Trust Co. of N. Y.; LeRoy W. 
Baldwin, Pres. Empire Trust Co. of N. Y.; Newman Erb, Pres., and W. M. 
Wadden, V.-Pres. Denver & Salt Lake RR. Co.; Dr. F. 8. Pearson of Lon- 
don and N. Y.; Lawrence C. Phipps, and Charles Boettcher of Denver. 

The Denver & Salt Lake interests are building a 42-mile extension which 
will carry the line nearly one-half the distance from Denver to Salt Lake 
City, will open up the hitherto untapped coal fields of Colorado and enter 
a great ranching and agricultural district 200 miles by 180 miles, now un- 
broken by any standard-gauge road. The earnings from the new construc- 
tion are not included in Mr. Miller’s estimate. 

Pending final Se of the prenenty by the new company, the re- 
ceivers of the D. N. W. & Pac. Ry. Co. have deposited with the trustee 
under the equipment trust receivers’ certificates in the amount of this note 
issue and with like maturities. Final decree for the sale of the property 
was aegeren Toren 11, such sale to take place after four weeks’ advert . 
—V. 96, D. ‘ 


Detroit (Mich.) United Ry.—Municipal Ownership. 

See ‘‘Detroit’’ in ‘‘State and City’’ Department.—V. 96, p. 947, 483. 

Grand Trunk Pacific Ry.—Through Operation.—Morley 
Donaldson, Vice-Pres. and Gen. Megr., is quoted as saying 
that the first train from Winnipeg to Prince Rupert on the 


Paeific Ocean will leave Winnipeg in Sept. 1914. 

-~'There is a gap of 524 miles between the eastern and western ends of the 
steel. Of this it is expected to build 302 miles this summer, leaving 222 
miles to be built next year.—V. 96, Dp. 789, 285. 
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New Debenture Stock Authorized. 
The shareholders in London on Apr. 10 and in Montreal on Apr. 11 au- 
thorized the further issue of not over $25,000,000 debenture , created 
by the ‘‘Grand Trunk Pacific Act, 1913.”’ 
New Director.—Howard G. Kelley was elected a director to succeed 
F. H. Fitzhugh, who resigned.—V. 96, p. 789, 285. 


Grand Trunk Ry. of Canada.— A uthorized.—The share- 
holders in London yesterday authorized the directors to 
issue £5,000,000 4% debenture stock as authorized by a re- 
eent Act of the Canadian Parliament.—V. 96, p. 789, 716. 


Gulf Texas & Western Ry.—Exztension Completed.—The 
road, which has been operating for some time from Seymour, 
Tex., south to Jacksboro, 75 miles, on March 27 put in 
operation a 24-mile extension from Jacksboro to Salesville, 


on the Weatherford Mineral Wells & Northwestern RR. 

Freight service will be operated to Weatherford and passenger service 
to Mineral Wells, where connection will be made with trains of the Mineral 
Wells RR. and the Texas & Pacific, giving entrance to Dallas and Fort 
Worth. With this contract the company now operates 130 miles with 
freight trains and 108 miles with passenger trains. The contract for track- 
age is for a term of years and may be extended by agreement. The com- 
pany, we are informed, will not construct its own line easterly from Sales- 
ville to Dallas or Fort Worth if the trackage arrangement is found to be 
mutually advantageous.—V. 93, p. 44. 


Havana Electric Railway Light & Power Co.— Merger. 
—The shareholders will vote May 15 on adopting a certain 
agreement of merger or consolidation duly entered into with 
the directors of the subsidiary Havana Electric Ry. Co., 
dated Mar. 261913. (V. 94, p. 767).—V. 95, p. 1472. 


Houston & Brazos Valley Ry.—One-Half Interesi— 
See Missouri Kansas & Teaxs Ry. below.—V. 96, p. 1021. 


Houston & Texas Central RR.— Merger.—The Texas 
Legislature at its recent session authorized the company to 
consolidate with the Hearne & Brazos Valley RR., extending 
from Nearne to Stone City, Tex., 18.59 miles, with branches, 
2.25 miles.—V. 94, p. 121. 


Idaho Railway, Light & Power Co.—Plan—Bonds— 


New Issue—Properties Owned—Earnings.— 
See Idaho-Oregon Light & Power Co. under ‘“Industrials’’ below and 
compare V. 94, p. 1626; V. 95, p. 236, 480. 


Illinois Tunnel Co.—Sale Confirmed.—The decree of 
Judge Kohlsaat, confirming the sale of the property on 
March 26 1912 for $5,000,000, and discharging Charles G. 


Dawes and David R. Forgan as receivers, was filed April 4. 
Sherman W. Tracy is appointed receiver for a small sportion of the prop- 

on | still in dispute. (See Chicago Utilities Co. in ‘“‘Ry. & Indus.’’ Sec.) 

and compare V. 94, p. 911, 1056; V. 93, p. 940.—-V. 96, p. 652. 


Interborough Rapid Transit Co.—Syndicate Call.— 
J. P. Morgan & Co., as head of the underwriting syndicate 
for the $170,000,000 5% 50-year bonds, have sent out a call 
to the syndicate members for 12144% of the underwriting, or 
$21,250,000. The $15,000,000 notes maturing May 1 will 


be > paid on that date. 

e $33,018,000 lst M. bonds are subject to call at 105 and interest, and 
it is stated, may be called for payment on Nov. 1 next. Under the pur- 
chase agreement the bankers will take $78,000.000 of the new bonds during 
the year 1912-13. Compare V. 94, p. 1507.—V. 96, p. 947, 863. 


Interstate Railways, Philadelphia.—Proposed Change 
in Pref. Stock to Open Way to Dividends on Common Stock.— 
Pres. John A. Rigg, in circular of Mar. 28 addressed to the 


preferred shareholders, says in substance: 

The Interstate Rys. was incorporated in N. J. Dec. 4 1902 and issued 
$2,291,050 of capital stock for money, full i at par. It then acquired 
all the capital stock of the United Power Lele got ve ae Co. (holding 
the capital stock of a number of street railway and lighting com ies in 
Penn., N. J. and Del.), and paid for the same by an issue of $10,776,600 
4% collateral bonds, agreeing to make advances to the United Power Co. 
and its underlying companies, to provide for their fixed charges, better- 
ments, operating expenses and taxes. The underlying companies earned 
their charges, and the Interstate Co. applied its [entire] capital to the 
betterment of these properties. ‘Then came the depression of 1907-08-09, 
and the com y defaulted in the interest on its bonds and in the advances 
it had aaresl to make. In this ear A other plans having failed, the 
system of leases was adopted and $1,000, pref. stock was authorized and 
issued in exc e for coupons of 1910 and 1911 or offered for subscription 
(V.: 91, p. 1385, 1512). The preferred stock was over-su bed 
and issued, and the dividend of 6% has been earned and promptly paid. 

Under the leases a fixed income to meet charges is assured, and the grad- 
ually increasing rentals would soon provide an income for the common stock 
were it not for the stipulation that the principal of the pref. stock must be 
paid before any dividend can be declared upon the common stock (V. 91, 
p. 1512). However wise that precaution may have been at the outset, 
there is a present general sentiment among the pref. stockholders that the 

ayment of a dividend earned upon the common stock would strengthen 
oun the pref. stock and the bonds, and would make a ready market for 
the 6% pref. stock, at par, so that if a holder desired to convert his stock 
into money, he could do so more readily by a sale in the market than by 
waiting for gradual poy by installments. 

The purpose of this communication, which, though unofficial, is issued 
with the approval of the board, is to get the sense of the holders of pref. 
stock as to the advisability of a new issue without the installment payment 
clause in exchange for the present certificates, the effect of which would 
be to make the pref. stock permanent. 


Lease of Reading Properties.—See last week’s “‘Chronicle,”’ 
Eastern Power & Light Co. (p. 1020) and Reading Transit 
& Light Co. (p. 1022).—V. 91, p. 1446, 1385. 


Kansas City Mexico & Orient Ry.—Eztension Opened.— 
Train service was begun on April 10 on the extension from 
Fort Stockton to Alpine, Tex., 63 miles, at a connection with 
the Southern Pacific (V. 94, p. 1566).—V. 96, p. 716, 653. 


Lake Shore & Michigan Southern Ry.—Proposed Lease. 
—The shareholders will vote May 7 on taking a lease of the 
Lake Erie Alliance & Wheeling RR. Co. for the term of its 
corporate existence and any extensions or renewals thereof. 
—V. 96, p. 795, 785. 


Lancaster & Chester Ry.—Increase of Stock.—The com- 
pany has applied for authority to increase the stock from 
$50,000 to $500,000.—V. 73, p. 391. 

Long Island RR.—New Directors.— ) 

Percival Roberts Jr. and A. J. County, Asst. to Pres. Rea of the Pennsyl- 


vania RR., have been elected directors to succeed James McCrea and Chas. 
E. Pugh, both deceased.—V. 96, p. 939. 790. 


Louisville & Nashville RR.—Decision.— 

See Western Union Tel. Co. under ‘‘Industrials’’ below.—V. 96,p. 1022. 

Massachusetts Electric Companies.—Bonds.—The com- 
pany has sold to Wm. A. Read & Co. $266,000 Boston & 





Northern St. Ry. Co. 4% bonds due in 1954 and $163,000: 
Old Colony St. Ry. Co. 4s of 1954. See V. 96, p. 200. 
—V. 96, p. 716, 653. 

Mexico Santa Fe & Perry Traction Co.—~Sale Ordered.— 


Judge James D. Barnett, in the Circuit Court at Mexico, Mo., on April 7 
ordered the sale of the property.—V. 96, p. 716. 


Mine Hill & Schuylkill Haven RR.—Corp. Taz Decision: 
See ~< oa ——_— Legislative and Financial News’’ on a preceding 
page.—V. 96, p. 63. 

Minneapolis St. Paul & Sault Ste. Marie RR.—Bonds 
Authorized.—The Michigan RR. Commissioners have auth- 
orized the company to issue $2,703,000 consol. M. 4% bonds 
to reimburse the treasury for the construction of 135 miles of 
new road.—V. 96, p. 487, 203. 


Missouri Kansas & Texas Ry.—New Secretary.—Carl 
Remington has been appointed Secretary to succeed C. N. 
Whitehead, who has been promoted to other duties. 

The company’s office will be removed on May 1 from 49 
Wall Street to 71 Broadway, where the Chesapeake & Ohio 
office is located. 

One-Half Interest Acquired.—The company recently pur- 
chased a one-half (not the entire) interest in the stock of 
the Houston & Brazos Valley Ry. Compare V. 96, p. 1022. 


* Horace E. Andrews, President of the New York State Rail- 
ways Co., and F. H. Davis of Hawley & Davis of New York, 
have been elected directors to succeed A. A. Allen and A. W. 
Smithers, who resigned.—V. 96, p. 1022, 863. 


Nevada County Narrow-Gauge RR.—Application to 
Issue Bonds.—The directors have decided to apply to the 
State RR. Comm. for authority to issue $662,000 bonds to 
make the road standard-gauge and provide for the retire- 
ment of the $162,000 outstanding bonds. The stockhold- 


ers will vote on the matter on June 17. 
The work will, it is stated, be commenced at once from Colfax to Bear. 
River, 4 miles.—V. 95, p. 1746. 


New York Central & Hudson River RR.—WNotes Sold 
in London.—The company has sold in London £2,000,000 
l-year 5% notes, it is stated, on a 534% basis. 

Merger Authorized.—The P. S. Commission on April 10 
approved the merger of the Rome Watertown & Ogdensburg 
and five other roads with the N. Y. Central, per plan in 
V. 96, p. 863. The stockholders will vote on the matter on 
April 16.—V. 96, p. 947, 863. 

New York Central Lines.—Certificaies Ready.— 

J. P. Morgan & Co. announce that they are prepared to deliver definitive 


certificates in exchange for their trust receipts for equipment trust notes 
of 1913.—V. 96, p. 286, 203. 


New York Westchester & Boston (Electric) Ry.— 
Bonds.—The P. S. Commission have granted the com- 
pany’s application to issue $6,044,000 additional Ist M.44% 


bonds, making the total issued about $26,143 ,27S 

The proceeds are to be used for construction of main lin: »uble track 
from New Rochelle to Port Chester, for completion of White Piains branch 
and for cancellation of loans from the N. Y. N. H. & H. RR. Co. for capital 


purposes; $1,290,000 of the bonds are to be sold at not less than pa sae 
— wees at not less than 92. Compare V. 95, p. 1208, 1746; V. 96, p. 


Northern Central Ry.—Favorable Decision.—The Mary- 
land Court of Appeals on Apr. 11 reversed the decision of 
Judge Harlan in the Circuit Court of Baltimore in Sept., last 
in suit brought by J. Livingston Minis and other minority 
stockholders, who set aside the sale of 5,000 shares of the 
capital stock of the Union RR. to the Philadelphia Wilming- 
ton & Baltimore RR. (the predecessor of the Phila. Balt. & 
Washington RR., compare V. 95, p. 680, by Northern Cen- 
tral Ry. in Feb. 1894.—V. 96, p. 572, 550, 68. 


Oklahoma Central Ry.—Sale Ordered.—The U. S. Dis- 
trict Court has ordered sale of the road Oct. 9 at Purcel.Okla. 

Plan.—The bondholders’ protective committee (F. J. Lis- 
man, Chairman) will promulgate a plan of reorganization 
within a few weeks.—V. 95, p. 818. 


Pennsylvania RR.—10% New Stock Offered to Share-~ 
holders at Par.—The directors on Wednesday (Apr. 9) au- 
thorized an increase of 10% (say $45,400,000) in the aggregate 
amount of capital stock which shall be issued and outstand- 
ing at the close of business May 5. Shareholders of record 
May 5 will have the right to subscribe for the same pro rata 
at par ($50 a share) on the company’s warrants (to be dis- 
tributed about May 15) at the office of Treasurer James F. 
Fahnestock, Broad St. Station, Phila., until and including 
May 31. Payments may be made either (a) in full on May 
31 1913, or (b) 30% May 31, 30% Aug. 30 and 40% Nov. 29. 

The proceeds will be used ‘‘to provide the necessary capi- 
tal for substantial additions, betterments and improvements 
to and in the company’s railroads, equipment, property and 
facilities, and the funds necessary to meet maturing obliga~ 
tions and for other corporate purposes.’’ As to its require- 
ments for refunding, the company in its annual report for 
1912, which was published in the ‘“‘Chronicle’”’ of March 18 
(page 721), said: “‘It will be shortly be necessary to provide 
capital for the $10,222,500 of 10-yr. gold convertible 34% 
bonds which matured Nov. 1 1912, and for $9,735,000 of 
collateral trust loan 444% bonds due June 1 1913, together 
with maturing equipment trust obligations.”’ 


Circular of April 9 further shows: 


When the first installment only is paid, assignable receipts will be issued 
which must be surrendered to the Treasurer upon payment of the second 
installment. When the second installment is paid, assignable receipts will 
be issued, covering both first and second installments, which must sur- 
rendered to the Treasurer upon payment of the third installment. 


When payment in full is made, or when payment of the third installment 
is made, stock 





I certificates for the whole shares will be mailed to the stock- 
holders by registered mail. 
Full-paid stock receipts for fractions of shares will not carry any dividen 





or interest, but they may be converted into whole shares on or before Jan. 31 
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Decision.— 
1 held Was she ci 


: des Yor ack 
tolls for the Point and Smithfield Street b ieee 
= 2 000 and rte 000 had previously beem awarded. In 
mithfield St. b e the company within the last year eae Dg ge a rien ten, 
to oe ann for thie tise of the structure during thé next 


It is held that the city has no right to chatge the company toll 

of the bridge any more beng for the use of the streets; that the 
it can’ charge, is a license fee, ba upon the cost of, maintenance 

the teat and teen y the company’s cars.—V. 94, p. 209. 

Puset Sound Traction, $04 & Power Co.—Earnings. 


—For the 12 months endin . dl 1912: 
Calendar Gross Nes kahver pieye inking Digidents Belance. 


ear— Earni 
1912... $8,313,948 ab $3.54) ore 1,649 $1. 762, 375 5 $228 75 $1: bot ag7 $357 51 513 
The dividends Puget Sound Co. com. 


stock aaa those on gi ty stocks “of bow constituent companies onnur cs 


Reading Co.—M. odification Allowed.—The U.S. Supreme 
Court on April 7 granted a modification of the decree ren- 
dered on Dec. 16 last (V. 95, p. 1684, 1654) so as to except 
from the condemnation of the Court some of the so-called 
65% coal contracts made with companies not independent. 
Compare V. 96, p. 286. 


The Su reme Court orders ‘‘that the mandate beso modified as to exctude 
the ion to cancel the 65% contracts referred to in the pace 
edanacts Ss in the four petitions, that of the Elk H 


iron Co., the N. Y. Susquehanna & Western Coal Co., the Hillside Coal & 

Iron Co. and the Dien Leckawarhs & Western RR. Co., and that the 

cause, so far as it concerns contracts of the said petitioners, "be remanded 

to the District Court with direction to hear and determine the merits as 

presented by said petitions and make such decree as law and justice re- 
quires.’’—V. 96. p. 554. 286. 


St. Joseph Ry., Lt., Ht. & Power.—Earnings.— 


Calendar Gross Fized Pf.Divs. Com.Divs. Balance, 

Year— Earnings. Raiiines. vin 4 es. $75.60 (2%) Surplus. 
1912 -__--$1,179.839 $566,345 $29 3.600 $70,000 $418,345 
| f ee 1, 099,285 470,134 383, 784 oy 000 0,000 38,350 
—V. 96, p. 361, 13 


St. Louis Southwestern Ry.—Merger.—The Texas 
Legislature at its recent session authorized the consolidation 
of the Stephenville North & South Texas Ry. with the St. 


Louis Southwestern Ry. of Texas. 
YY a stock of the Sa road ($138,000) is all owned by 
the St. Louis Southwestern Ry. eee under its first terminal and 
unifytig mortgage. Bonds eaalinr rt issue are reserved to retire 
the $2,423 ;000°0utstanding Stephenville Go »* > and any additional bonds 
of that company to be issued up to $10,000,000. The bonds are underlying 
bonds of the St. Louis Southwestern Ry., which has guaranteed them; 
principal and interest. 


Income Interest Payment.—The directors have declared the 

paywient of the usual semi-annual interest of 2% on the 2d 

income 4% gold bond certificates, payable July 1. 
—V. 95, p. 1474. 


Seattle Renton & Southern Ry.—Sale Ordered.— 

Under the decision of Judge Kaufman referred to last week (page 1022), 
the receivers, Joseph Parkin and Scott Calhoun, are ordered to sell the road 
= nd distribute the proceeds among the creditors. The Court expressed 

sonbé whether if the alleged cons arpcy had been proved any one wo 
been shown to be damaged, saying further: t may be that the pro 
is worth more —_ the ebts, but I am led to believe that the debts o $i; - 
400,000 will equal or exceed the physical assets, rpncplecs and future 
pects of the company, leaving the stock valueless.” —V. » Pp. 1022, 71. 


Southern Pacific Co.— Equip. Trust ph .—The 
company has applied to the California RR. Comm. for au- 
thosity to issue $10,120,000 of 444% equipment trust certifi- 

at es, maturing $1, 012, 000 annually to and including Mar. 1 

25, under an agreement with the Commercial Trust Co. 

of Philadelphia, as trustee. 
are to be used to purchase additional equipment as follows: 
te cars, 3,181, 961 gondolas, 700 w work cars, 850 stock cars, 400. automo- 


bile box cars, 240 flat cars, 200 tank cars, 45 cabooses, 5 gasoline motor 


ears, 84 electric oO gm pena cars, 25 separate locomotive tenders and 114 loco- 
motives, and 90 


heyy motor cars at a cost of $11,249,000, of which 
10% is to be pai and the remainder by the certificates. 


New Directors.—Charles W. Harkness and L. F. Loree | 


(Pres. of Delaware & Hudson Co.), both of New York, have 
been elected directors to succeed C. H. Kelsey and George B. 
Leigh ton. 
les W. Harkness has been elected a member of the executive com- 
mittee to succeed William Rockefeller, who resigned.—V . 96, p. 948, 864. 


Stephenville North & South Texas Ry. saat erger, &c.— 
Louis Southwestern Ry. above.—V. 94, 


— Northern RR.—New a Continental 
Trust Co. of Baltimore has succeeded the Title Guarantee & 
Trust Co. of Atlanta as trustee under the $5,000,000 Ist M. 
of 1906.—V. 95, p. 892. 


Texas’&:New Orleans RR.— Merger.—The Texas Legis- 
lature at its recent session, it is reported, authorized the com- 
Ray to consolidate with the Burrs Ferry Browndel & Chester 

R., 11 miles,“which was recently acquired by the Southern 
Pacific,Co. (V. 95, p. 618).—V. 90, p. 168. 


UnitedjRailways & Electric Co. of Baltimore.— Divi- 
dend Increased.—A semi-annual dividend of $1 per share 
(2%) has been declared on the $15,870,000 common stock, 
payable April 15 to holders of record Apr. 11, comparing 
with 14% in Nov. and May 1912, the initial payment. 

Earnings for Year mnaeng Dec. 31 1912: 


Year—} Gro Oth.Inc. _Chgs.,&c. Extraord.Bal., Surp 
1912 $8 51, "489 $4, 702. 613 $5,515 $3. 004 415 $38,056 $1,665 657 
1911 025.758 4,344,665 2.640 2.919.686 450,944 976,675 


From the ten oh as above in 1912, $1,665,657, there were deducted in- 
come bond interest and pref. dividends of 4% each, amounting to $560,000, 





Decision.—Judge Bond in the City Court at Baltimore eh 


decided that the company must pa md 2 f the cost of repeving the 
the do between th the to affect tracks an fest. on either sic oe. 
oF Nal ee, Ana 
ar 0 the, Coure Abe ~t company eit dev iy od 
the saeco | econ i AS on ei but con etgeae is not 
. director Says: ‘“The comp * counsel little dopht of the 
bef OC ; 

i Settee (PEGS Mera en as eet ache igh 
lower comet to go into the matter very, d The 

eoceten: ‘et very, egreyionee oly abil upon the ome 
pany.”’—V. 95, p. 1124. 

West Jersey & Seashore RR.—Proposed Lease.—The 


shareholders vote April 30 on a proposition made by the 
ennsylvania RR. Co. to take a lease of the property. for 


9 years from July 1 1913 at an ann’l rental sufficient to pay: 
(a) Taeest on all bonds of the West Jersey & Seashore orf other indebted- 
ness; (b) dividends at 6% — on the ou common stock, 
1% % to be paid July 1 1913 and -annually thereafter at ee rate of 6%, 
c) dividends at 6% per annum on og 8 e special guaranteed stoc d divi- 
ends upon capital stock which miay be issued ag the terms of the lease; 
(e) interest or dividends upon outstanding stock of the constituent com- 
panies under agreement of Consolidation of Feb. 28 eae (f) expenses of 
maintaining the es organization the com 
The lessee es the payment of State "Federal taxes which 
may be levied against inst the property, franchises, earnings or income, and 
covenants tc keep the leased property in good condition ty. 96, p.1014,948. 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


Adirondack Elec. Power Corp.— Month & Cal. Year.— 
Gross Oper. Tares& Net Int. & warence, 
pos Uncol.Bills Earns. Oth.Deduc. Su 'P; 
$66,841 $7,565 $35,950 $21,222 $14, 
47,926 393.418 255 1336 138 


Allis-Chalmers Co.— Foreclosure Sale.— 
The Chicago property was sold at aperen on April 8 for $1,000,000 to 
. A. McClement of N. Y., representing the reorganization committee.— 


V. 96, p. 948, 864 
American Gas & El. Co., 2M. Y. City.—Acquisitions.— 
The oupany hes uired the People’s Electric Lt. & Power Co. of 
Shawn e 1. Co. of Croo e, O:, and the New Lexington 
(Ohio) El. Lt. & own Co. The electric Mgnt t and | power Sopepemes- of 
Mount Vernon, Newark, Lancaster and Logan, io, were already 
trolled and a power plant is being erected in Newark 40 Oo Supply electricity 
to all these cities and intermediate points.—V. 96, p 
Associated Oil Co.—New Director.— 
E. B. Henderson has beer electéd to succeed W. S. Porter.—V. 96, p. 948. 


Atlanta (Ga.) Teleg. & Teleph. Co.—Foreclosure Suit.— 
The Fidelity Trust Co. of Rochester, N. Y., trustee for the bondholders, 
brought suit the Federal Court at Atlanta ™ A April 1 to foreclose the 
$2,000,000 mortgage of 1908, wider. which $1,000 bonds have been 
issued , including $81,000 réserved to retire underlying ds 
based on failure to meet three ce tae fund installments, aggregating about 
$70,000. The case will be ‘heard April 26.—V. 94, p. 633. 


Baldwin Locomotive Works.—New Director.— 
_& 44 Prvee hes been elected a director to succeed J. Byard who resigned. 
Buffalo (N. Y.) Gas Co.—Overdue Coupons Pasa. a 


The interest due Oct. 1 1912 and April 1 1913 on the $5;8 Oey on” 
bonds, of 1947, is ny ney by the company at a abe 
gan April 1. Compare 


Perry 


New York. Payments in 

Bush Terminal Co., New York. wie Bs. ag — 
Calendar Gross Net Other Int. & Pf. Div. Com.Di 

Year— Earnings. Earns. Income. Taxes. (6%). (4 %y. Balance. 


a 1,166,822 804,225 200,516 682,540 133, 200,000 def.10,800 
cannes 1,213,982 849/588 170,723 688,754 81, 


7 200.000 sur.49,890 
—V. 96, p. 865. 
Calumet & Hecla Mining Co.—See “Reports.”’ 
Output.—The estimated copper output of the company - 
and its subsidiaries for March and the three months ending 
March 31, stated in pounds, were: 














arch —3 Mos. end. Mar .31— 
1913. Apt 1913. 1912. 
Calumet & Hecla___..-- 5 ,030,6 6,350,109 14,920,194 > 511, 747 
Qacecls-. wa S65 ect ccs 1,374,200 ,522, 4,211,475 

et 1,220,320 1,465,2 055,925 8 878,430 
Tamarack ........-.-.. 592.7 758.170 1,788,420 2,136,205 
Isle Royale____..__. 567 ,852 643,155 .736,398 1,916,894 
Other subsidiaries --~-~.-- 1,086,665 1,073,874 3,016,338 2,626,039 
SRE ci S PRG, ao 9,872,504 11,812,643 29,228,750 33,412,640 


me 06, p. 1023, 556. 
Cambria Steel Co.--Kedempison of Notes.— 


Effingham B. Morris, Chairman of the Executive Committee, announces 
that the company will call for payment at par on May 1 the entire issue of 
$2,000,000 5% notes sold in 1911 and also $800,000 notes of Manufacturers’ 
Water Co. notes guar. by the Cambria SteelCo. Formal notices of redem 


tion will be sent out April 15. Payment will be made from surplus 
the treasury .—V. 96, p. 861. 


Canadian Consolidated Rubber Go.— Earnings. — 
The combined net profits of the company and its subsidiary maps 
for 1912 amounted to $832,847 (against $415,310 in 1911); ay int 
on borrowed money, prepayment allowances to customers, divs. on pref. 
and common stocks and dividends to minority shareholders amounted to 
$513.04 peainnt $406. ,842 in 1911); balance, surplus, $19,003, against 
, ~— p 


Central Colorado Power Co.—Sale—Successor.— 

A press dispatch from Boulder, Colo., on April 1 announced that the 
property had been bid in at receiver's sale for the bondholders’ committee 
at $2,500,000. ‘The Colorado Power Co. has been incorporated in Colorado 
as the successor company in accordance with the plan, with $15,000,000 of 
anmnonees common stock and $5,000,000 preferred.—See V. 96, p. 205, 
656; V. 95, p. 1544, 1606, 1610. 


Btaeh District & Printing Telegraph Co., Pitts- 
burgh, Pa.—New Name.—This subsidiary of the Am. Tele- 


phone & Telegraph Co. on April 2 changed its name to ‘‘The 
Central District Telephone Co.’’—V. 91, p. 40. 
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_-83, Got Ins Neal hs 424° rome a Be $1 





rs O11 1,867,920 124,889 64,344 
al N. ¥. Gas & xisctrt Co.— Sale.— 
Jee Empire Gas & Electric O6. below.—V.'94, p: 1251 
Central & South American a Teng Co. eae. 
= PR i a 36%) 
fs eee gio a3 Bei $1,296 or 4 360 si a5 445 ams sq grat 


Cities Service Co., N. ¥.—Stock Recommended.—Henry 
L. Doherty & Co. wish it unders that in the circular 
cited by us last week they were recommending the stock of 
the company, not offering a new lot.—V. 96, p. 1023. 


Cleveland Clits Fron. Co. -——Payment of | N on May 4 
series Sf $200 900 each of 65% collateral trust gold notes due Ne 
and May 1 and Nov. 1 1914. cont es outstanding only th he two series 
of the same amount maturing May I and Nov. 1 191 95, p. 51. 


Cluett, Peabody & Co.—First pref. Dividend.—An initial 
dividend of 134% was paid on April 1 4 the $8,000,000 7% 
cumulative preferred stock.—V. 96, p. 491. 


Colorado Power Co.—Reorganized Company.— 
See Central Colorado Power Co. above. 


(The) Connecticut Power Co. (of Connecticut), Bos- 
ton., Operating in New London, &c., Conn.—Securities 
Offered.—Stone & Webster, N. Y., Boston and Chicago, are 
offering for sale the unsold portions: of the present issues of 
$1,100,000 “first and consol. mtge.’”’ 5% gold bonds, due 
1963, and $1,250,000 6% cum. pref. stock, the bonds at 
96 and int., to vield about 544%, and the pref. stock, at 92%, 
to yield about 6 146%. See ady. on another page. 


ee dated April 1 IRIs § and due April 1 1963, but callable as a whole, or 
in Dart g for the sinking fund, at 107% and int. on any int. date. Sinking 
fund per annum of bonds outstanding, first payment April 1 ede 
Int. - 2 Bas Old Colony Trust Co., Boston, trustee. Par c*$1,000 and 
$500; r* $5,000 or multiples 
The $1, 250,000 6% cum. pref. (p. & d.) stock is entitled to divs. Q.-M. 
and is redeemable at 115 and accumula divs. 


The Connecticut ow. Co. (Conn cticut Corp.)—Authoritative Data. 
This co., t consolidation h the New London Gas & Elec. Co. 
Peat capacit 600,000 cu. “ aaily elec. gen. plant 2,280 k. ¥ ) and 
iddietown Elec. Light Co. (new steam aareene plant, capacity 2, ~~ 
rae ), does the entire gas, Be MP lighting mmerctal power 
hs New don, Conn., a population of abont 22.500, and the atice 
ectric hting and comm power er business in Middletown, Middle- 
field, Dur Portland and Cromwell, Conn., population about 28,400. 
Also owns lands ang rights for flowage on the Housatonic River at Great 
Falls. Falls Vill Hlage, Conn., for the develo pent of Spproximately 16, 000 
The initi al development of aboge 1 
aS should be r for operation early in 1914. 
Already, 30-year co plant will be sol age. 
tracts for about half the output have been made to 
Saba Ebe et electric c tight a and power companies ser Torrington, Bristol, 


the three 
ov:1 1913 


one pet Mol of the Berkshire Povet Co. (by paecmaee of its 

new o-electric ‘plant o £00 k. w. capacity and steam relay of 300 k. w.), 
also the Sharon ht Co. and Norfolk Elec. Light Co., does “the 
entire electric lighting and commercial power business in North Canaan, 


orfolk, Sharon and Salisbury, power being developed on the Housatonic 
Falls Village. Under a 999-year lease operates the Thomaston 
Elec. Light Co., which serves Thomaston and vicinity 
Total population served about 67,000, and, when the initial ran She wer 
dovelonmnent at Falls Village is completed, will approximate 1 


Capitalization Issued or Presently to Be Issued. 

Preferred stock, 6% cumulative, in $100 shares 
Common stock, in $100 shares____.._______..- 2 ee 
First and consol. 5% gold bonds, due 1963 (of which $200,000 
‘value will be treasury bonds) -_-_...___-___~_~_- eee 


face ds) 1,300 ,000 
(The) Connecticut Power Co. lst 5s, due 1956 (closed mortgage, 


Vin tn et SERS 00 oa been oddd odo castie dc parndibingaetann= 517,000 
(The) New London Gas & x Co. 5s, due 1927, 1929 and 1933 

closed mortgage, V. 78, Dp. 232)- - 2 8 ee ele 28 ,000 
(The) Berkshire Power Co. "ba, due 1934 (closed mortgage).... 100,000 


Note.—The amount of capital stock which the company has authority to 
issue is unlimited, but additional stock may be auth. only by vote of stock- 
holders and as much shall be pref. stock tockholders may determine. 

The amount of ‘‘first and comuel: ” bonds authorized under the m 
is not limited, but in addition to the bonds presently to be issued, as above 
stated, and bonds to be issued in exchange for like amounts of underl 
bonds, further bonds can be issued (a) only when net ee ong are 1 es 
all interest charges, including the bonds then to be issued: (6) for o “7B os 
of the actual cost or value of permanent additions, alterations, improve- 
ments or extensions, or of the actual os or value of securities of other o 

deposited with the ch shall always include 
voting control). or of permanent ndditions. alterations, impro veneer or 
extensions to the properties of such pe ne id evidenced by Y their stocks, 
bonds or iy all of such bonds or notes and a share of such stocks propor- 
tionate to the share previously held to be deposited with the trustee. 


Combined Earnings of New London Gas & Elec. Co., Middletown Elec. Light 
Co. and ee a Co. and is Subsidiaries (1913 Estimated). 


G $289,686 $300,455 $330, 185 $348 846 $370 973 $400,000 
TOSS ..-.- , ’ 
Wt aens>s 126.498 129,031 150,344 153, 193 165,783 180,000 


Combined Results for Calendar Years—1913 and 19i4 pe a 
{1913 before and 1914 after completion of Falls Village p a) 
1912. 1913 re 1914 Est. 


Gross Da BR RSC TAGs IE Sy es $370,973 $400,000 $584,000 

et earnings, gn oe oper. expenses and taxes 165,783 180, +380 ,000 

ih Aaa DP icnkveoadkbhne cake eeuie 267.250 267.250 122.000 

I i a an, st ok ob ia ictes bin clin iw 8.533 112,750 #£177,000 
Dividends on 6% preferred stock require... —.-... — _ -. 75, 





is interest on the underlying bonds still out. Interest on the 
) 00. 1 600 First and Consol. bonds now offered will be charged to “‘interest 
uring construction’’ until mee 39 ie of Falls Village development. 
New Development to Be come ted Earl y in 1914.—At Falls Village 
there are double falls on the Housatonic River known as Great Falls and 
Little Falls, with a head of about 90 ft., which can be economically de- 
veloped. By utilizing the pool above Little Falls, which the SomDane 7 
trols under a 999year lease, and the pondage formerly own 
Berkshire Power Co., the stream flow can be advantageously pa By 
Above Little Falls the pondage is about 444 miles in length, and above ties 
Berkshire Power Co. over 10 miles; the company thus owns or controls a 
pondage above its development at Great Falls of about 15 miles. A 
modern concrete and steel wer station will be erected below the foot of 
Great Falls, containing at first three generating units of 3,000 k. w. each, 
or a total of about 12,000 electrical h. p., and ultimately 16,000 electrical 
h. p., the station being designed to permit of this. The first steel tower 
transmission line wi built to Torrington, Thomaston and Bristol, a 
total of about 40 miles, substantially all on private right of way. 
Franchises .—Does b ess in the various cities and towns under author- 
ity of A i charter, the terms of which are favorable and not limited in 
time, all Connecticut public service companies doing business through State 
franchises from the local authorities. See also 


charters and not through 
V. 06, p: 1024. 


a 


t & Power Co., Balti- 






‘lec 
otis to pm: on the new 


‘Consolidated Gas, | 
ljourned from A 
out the rs leat dois 
t the 


more.—The m 
debenture gic ha ben ad 
to = further 
has been issued showing 


viola al ait 
amas 3 we will be ~ to big me @ more compre! ensive 





Continental Oil Co., ibeaver.—iciosgraneaioe.— 

tockholders of the incor pogaier Jn tows: 20d be 

000 ou i tock, will yote on May § on disso te 

eee tes new co 6 re Cae ae rhi ease 
,000,000 stock. 





diders of the Iowa 
sieeires oF Ciolareae ety for each share of 
virtually calls for a 900% stock dividend. 


Derby. (Conn. ) Gas Co.—1 ncrease of Stock. — - 
The company Legislature “ 
crease its capital ny stock from $ 1,000,000 to $2 000.000 “91, p. 1632. 


Detroit Edison Co. Listed. —The New York Stock Ex- 
change has authorized to be listed the $3,150,000 stock re- 
cently offered to stockholders at par (V. 96, p. 289, 205) on 
notice of issuance and payment in full, making the total aus» 
thorized to be listed $13,650,000. 


Of the $3,150,000 stock, $3,074,400 has been subscribed for, of which 
$2,580, 500 has been paid in full and 50% paid ‘the balance. The stock 
not subscribed for will be disposed of by the as they may deem 
advisable. “The proceeds of the oe ea tions yy ere received have 
piles | ce Ge discharge of $2,046,264 floating debt incurred in the robbing 
tion of the Ne elray bins stations, a 
and the 


103 736 will be ions “Wo the-cost of further 
enearoction 86. + $33 ML ot 4 
Eastern Steel Co., N. Y. and Pottsville, Pa.— Dividends 
Begun.—An initial dividend of 134% has been declared on 
the $2,000,000 7% cum. first pref. stock, payable April 30 
to holders of record April 15. 
Earnings, &c.—For calendar years 1912 and 1911: 


Gross. Net. Bond Int. Bal.,Sur. sone: To Surp,. 
1912_-.-.-- $9,155,858 $465,733 


$121,158 $344,575 (?) 
4) 4 rR 847.598 446.445 120.686 325, the $67, te S208. 404 
The rem e tocrease th koe erie ase re ange the 
Warwick fron & Steel Co. Tabricated materials for 1 pa ee oie ar 
structural shapes, $4,276, 152: res ricated materials dron, 
$4,299.524: other income, $23,405: total, $9,155,! 
Balance Sheets Dec. 31. 
1912. 1911. 1912. 1911. 
Assets— x $ Liabilities— | $ 
a 8,695,270 8,564,990! Stock (see ~~ y & 5,850,000 5,850,000 


ist 58 ($300,000 In 











Cash, accounts, treasury) .-.... 2,715,000 2,789,000 
&c., receiv... 1,568,979 883,808 | Accts. & bills pay. 1 ‘793, 428 556,146 
Inventories— Reserves—bond int. 50,313 j 
Metals & supp_. 1,515,848 693,275 Mfg. & Gepree_. 434,037 301,134 
Treas. bds. & stk. 314,250 374,250 | Profit & loss, surp- 1,251,569 969 ,439 
oo 
_ ea agrrae 12,094,347 10,516,323 SE wowerniiitend 12,094,347 10,516,323 
On Dec. 31 1912 the auth. stock issues were: Common, $4,700, ae: first 
ref., yt sg im ., Ly RS 7% cum., $200,000. Outstanding: Common, 
r ; ; lst , $2,000 00: | 2d Dp ref., 200,000. First mtge. bonds 
auth., $3,000, : "outstanding E — eg 31 1912, $2,415,000; held in treasury, 
$300 ,000; y sinking fun $285,000. 


Bonds.—A. E Fitkin & Co., N. Y., &e., offered some 
time ago at a price to yield a little over 6%, a block of the 
SE a Pe M. 5s of 1906, due Aug. 1 1931. See also 

p 


Empire Gas & Electric Co.—Acquisition.— 
The company has acquired, subject to the approval of the P. 8. Come 
— «3 oo ge pee stock of the Central New York Gas & Electric 
or p 


Fifth Avenue Coach Co., New York.—Earnings.— 
See New York Transportation Co. below. 


Federal Gas Co., Titusville, Pa.—Sale.— 
The company's property will be offered for sale at public auction to- 
day to satisfy a lien 176,558, with interest from Peb. 24 1913. 


{B. F.) Goodrich Co.—New Director.— 
M. Goodrich has been elected a director to succeed W. B. Miller, 
wht rele 96, p. 793, 649. 


Gulf Oil Corporation, Pittsburgh, Pa.—100% Cash 
Dividend—A pplicable toward Subscription for 200% ($22,416,- 


400) New Stock at Par.— 
At a meeting of the stockholders Mar. 20 1913 the authorized capital 
stocks w as increased fro $60, 


m $15,000, to 000, , and it appearing that 

— outstan stock consisted of 112,082 shares, the tors were 

: authorized ed to bo teen an sell at par 224, 164 additional shares, and for these 
new shares each stockholder was given the wen to subscribe to the extent 


of two shares of new stock for each share own 

At the be 7 m the stockholders Be the directors to declare 
a dividend of 100% on the — stock. his dividend is payable in > 
April 15 1913, and the stockholders have a right to apply the cash divi 
in ners payment of their stock subscriptions under the authorized 
cap oc 


Balance Sheet.—An official circular is quoted as Saying: 

The consolidated balance sheet of the corporation and its subsi 
as of Dec. 31 1912 shows (including all inter-company items) a total in- 
debtedness of $14,922,388. Against this, however, the ce sheet shows 
bills and accounts receivable of $2,876, 851, leaving a net indebtedness of 

12,045,537. The balance sheet also shows that after deducting all such 

iabilities and allowing liberal depreciation, the net value of assets was $23,- 
120,014. This would re arreent the value applicable to the present $11 ,208,- 
200 of issued stock. $6, p. 865, 718 


Hillcrest Collieries, Ltd. mee, in Monireal.— 


The Montreal Stock Exchange has listed $705,700 ~~. stock and 
$1,000,000 com. stock and $325, 5% bonds.—V. 96, p. 1024. 


Hot Springs (Ark.) Water Co.—Bonds Called.— 
All of the outstanding ($454,000) 5% serial gold bonds dated June 1 1909 


have been called for payment on June 1 at 105 and int. at Union Trust Co., 
St. Louis.—V. 89, p. 106. 


Idaho-Oregon Light & Power Co.—Plan.—The plan of 
readjustment and of merger with the Idaho Ry., Lt. & Power 
Co., under which the holders of ‘‘first and refunding’’ mort- 
gage bonds of the Idaho-Oregon Lt. & P. Co. are asked to 
deposit their holdings with the depositaries mentioned last 
week, is outlined by the committee representing said bonds 








in a circular dated March 26 1913, substantially as follows: 
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Bonds, &c., of Idaho-Oregon Light & Power Co. 


For its general corporate and to construct the works at the Ox 
on the Snake River the Tdah 


o-O 

e of $7,000,000 of and refun bonds,”’ under which 
‘have been issued substantially as follows: For bmg ig purchased and 
.for improving them, $500,000; for development of the Ox Bow, $1,974,000; 
for 10 Peo extensions and betterments, $738,000; total, $3,212,000. 
{See V. ? ¢ 1490; V. 88, p. 120, and compare V. 93, p. 533.] 

As the cost of that work pS hinge to be far greater than the first estimates, 
the Oregon Co. has, in addition to the proceeds of said $1,974,000 bonds 
expended thereon considerable sums from earnings and the proceeds o 
approximately $800,000 of junior securities. While interest has heretofore 
been ~ on ali of these bonds [i. e., prior to ~ gi 1 1913, on which date 
default occurred on the coupons of the first and ref. 5s—Ed.], no income 
whatsoever has been received from the Ox Bow investment and none can 
be obtained without large additional expenditures. To keep pace with the 
demand for power the company has found it necessary during the smo year 
to make large expenditures for the extension of its transmission lines, the 
construction of additional transforming stations and placing under ground 
its wires in the city of Boise. The greater part of these expenditures were 
of such nature that they could not proportionately increase its earnings. 


Earnings of Idaho-Oregon Light & Power Co. 
Accordingly, while gross earnings increased, operating expenses, taxes 
and interest charges also increa to such an extent that the operations 
for 1912 show a deficit of more than $48,000 (compare V. 93, p. 533). 
Additional capital also must be provided at once for further ext. & better’ts. 
The ——- for 1912 were made under non-competitive conditions which 
admitted of the sale of power at satisfactory rates. The present situation 
is, however, further complicated by the fact that since Jan. 1 an active 
competitor has completed its transmission lines into Boise and has cut 
rates on power for all purposes. These rates the company has been com- 
elled to meet, and so severe is the reduction that it is estimated that, at 
e rates now in force, net earnings for 1913 will be reduced about 40%, 
which, upon the basis of present interest charges, will result in a deficit 
of more than $140,000. nder these conditions it is obvious that, unless 
by agreement fixed charges can be greatly reduced, the company must go 
through a drastic compulsory reorganization. Because of this situation, 
the undersigned were, at the request of holders of a large amount of the 
Oregon ery » securities constituted a committee to consider the situ- 
ation. The Idaho Railway, Light & Power Co. (hereinafter termed the 
railway company) is the owner of the following bonds, notes and stock: 


Bonds, &c., of Idaho-Oregon Co. Owned by Idaho Ry., Lt. & P. Co. 
First and refund bonds__$718,000| Pref. stock (par value) -_. $2,148,400 
Consol. Ist and ref. bond 54,000 |Common stock (par value) 6,415,100 
Notes (secured by $500,000 consol. first and refunding bonds) - - 50, 

Manifestly, therefore, both on account of its large holdings of the se- 
curities of the Idaho-Oregon Co. and because of its dominant position as 
the owner of very large consumers of pews in the territory served by the 
Idaho-Oregon Co., the co-operation of the railway company will be essen- 
tial to the success of any plan of readjustment. he committee has taken 
up the matter with the railway company and, after careful consideration 
of the entire situation, is able to report that it has arranged with the rai]way 
company to consent to a readjustment of the relations of the two companies 
and of the obligations of the Oregon Co., upon the following basis: 


Exchange of First and Ref. M. 5sfor100% Adjust. Incomes and 25% Stock. 

If the company can be placed in a position where its properties, rights and 

n may be conveyed to the railway company free and clear of all 
liens, ows [$534,000] underlying divisional bonds, the railway sony 
will can its $718,000 of the Idaho-Oregon Co.'s ‘“‘first and refunding” 
bonds, and will create an adjustment mortgage covering all of its property, 
rights and franchises, to secure an issue of $2,494,000 5% non-cumulative 
income bonds, which it will exchange, par for par, for the $2,494,000 ‘‘first 
and refunding”’ bonds of the Idaho-Oregon Co. heid by others; and will also 
issue to each bondholder such number of shares of its common stock as at 
the par value thereof will equal 25% of the face value of his bonds. In 
such event the railway company will also cancel its $854,000 of the Idaho- 
Oregon Co.’s “‘consol. first and ref. bonds’’ and the $250,000 notes of the 
latter held by it, and will surrender $500,000 of such consol. bonds which 
are held as security for said notes. 


_.. Idaho Railway, Light & Power Co. to Provide $1,250,000 New Capital. 
“In the events aforesaid, as further consideration for the transfer of the 
property of the Idaho-Oregon Co., the railway company will, as the same 
Shall be required, furnish for the purposes of the properties now held by the 
Idaho-Oregon Co. additional capital to the extent of $1,250,000. Because 
it is surrendering these very large claims, and arrangi to supply such 
additional capital, the railway company has stipulated that interest shall 
be paid on the adjustment bonds only when and as earned, and that such 

terest li not be cumulative. As eppsere from the foregoing figures, 

e Idaho-Oregon Co.'s properties will have cost the railway company 
$4,316,000 in bonds and notes, represented by $2,494,000 of its adjustment 
bonds and $1,822,000 of the bonds and notes to be canceled. 


Properties of Idaho Ry., Lt. & Power Co., Incl. Railway Lines (72.31 m.) &c. 

1. What was formerly known as the Boise Mhmeny 4. , aS latety re-located 
and rebuilt, together with a new railway from Nampa to Caldwell. 

_ 2. What was formerly known as the Boise & Interurban R 
* 3. What was formerly known as the Boise Ry. in the cit 
gether with large holdings of real property in the city of Boise. 

4. The hydro-electric plant at Swan Fails, which, with improvements 
lately installed, will develop 7,330 h.p., normal rtm together with about 
93 miles of transmission lines from Nampa to Caldwell, Starr, Eagle, Pierce 
Park, Murphy, Dewey and Silver City, including transformer sub-stations 
and electrical equipment for furnishing light and power in places mentioned. 

If the process arrangement is put into effect, to the foregoing will be 
added all of the property of the Idaho-Oregon Light & Power Co. 

The adjustment mortgage 5% bonds will be a lien upon all of the proper- 
ties mentioned, and when issued will be subject only to the following: 


Bonds that will Underlie the $2,494,000 Adj. Inc. Bonds of Idaho Ry., L. & P. 
(a) First and ref. M. 5% bonds of railway company covering all 
the properties, rights and franchises of the railway company 





y. 
of Boise, to- 


and of the Idaho-Oregon Co. when acquired______._______ $4,500,000 

b) ist M. 5% bonds of Boise & Interurban Ry. Co__________- 1, ,000 

e) ist M. 5% bonds of Boise RR. Co..............-- enue 389,000 
) Bonds subject to lien of which the properties of Idaho-Oregon 


Co. will be acquired (see below) 534,000 


idl a eh cies led ol aa ld te Aida chi oat ney iam aie aiat Mandi ene we $6 ,491 ,000 
Estimated Earnings of Properties when Combined. 

On the basis of estimated earnings under the present severe competition 
and cut-rate conditions existing in Boise and the neighborhood, it is esti- 
mated that the income from the combined properties will show interest 
earned upon the adjustment bonds to the extent of approximately 4% 
during the present year, 5% during 1914 and 6% dur 15. 

As against the foregoing, taking the earnings of the Idaho-Oregon Co. 
on the same basis as in the prep ing estimate, under existing conditions, 
the amounts earned and applicable to the payment of interest on the ‘‘first 
and refunding mortgage’’ bonds now outstand will be at the rae of 2.4% 
for the year 1913, 2.8% for 1914 and 3.6% for 1915. 

Plan for Readjustment of Idaho-Oregon Co. and Merger with Railway Company. 

Description of Securities: Now Out-_ To be Tobe Out After 

daho-Oregon Lt. & Pow. Co.— standing. Cancel’d. Exch’ged. Readjust. 
Boise Payette River Elec. Power 
Co. 20-yr. Ist M. 6s of 1901___- 





Se tinatie <“babelnn $483 ,000 

Capital El Lt., Motor & G. Co. 6s. eh a 16,000 
Inter-State Lt. & P. Co. 20-year 

5% bonds of 1907._.-.--.---.-- Ene ee eee ee 35,000 
First and ref. M. 6% bonds. ..-.--- 2.474.000 ...... $2,474,000 
First and ref. M. 5% bonds_-_--.--_- ,000$718,000 $20,000 
Consol. ist and ref. M. 6% bonds.1,020,000 854,000 \ Ise ‘canoe! 

or 8 

Notes secured by $500,000 consol. 

es ama Fer. BE. GB. .nacccccare 250,000 250,000 

Idaho pasneay Light & Power Co.— 
Boise & Interurb. Ry. Co. 5% bds.$1,068,000 -.---.  -....- $1,068,000 

oise Ry. Co. 5% bonds.-..--..-- inka. l dmiieeds 89,000 
First and ref. M. 5 @ bonds..--..- DT. teats. sieeimumn 4,500,000 
2, ee ei nkcaneé Ghesee e06ere asevce 2,494,000 


ip ieeeananes 000, 


000 

In eas commeetion | ees also So coailic wes, unless the ie d af | the 

Ox Bow is compile reasonable ence e company’s ere 
will abate and its entire investment therein will be lost. The only alter- 


n Lt. & P. Co. authorized an 
bonds 


————— 


Advance to ing Bondholders of Amount of April 1 Coupons. 
The committee will, upon the security of the bonds received, advance to 
depositing bondholders the amount of their coupons maturing April 1. 
Depositors yh Ege be called upon to bear any part of the expense of carry- 


out d plan. 
pp te Be Charies E. Bockus, Old Colony Trust Co., Boston; L. B. 
Franklin, Guaranty Tr. Co., N. Y.; Samuel L. Fuller, Kissel, Kinnicutt & 
Co., New York; iam Mainland, Wm. & 8. Mainland, Oshkosh, Wis.; 
Homer W. McCoy, McCoy & Co., Chicago; Daniel E. Pomeroy, Bankers 
Trust Co., and Stacy C. R chmond, Winsiow, Lanier & Co., N. Y. Secre- 


tary, N Putn r., care Guaranty Trust Co., 30 Nassau St., N. Y. 


.D. am J 
OCity.] See also V. 96, p. 1024. 


Ingersoll-Rand Co.—Report.—See ‘‘Annual Reports.” 

25% Stock Dividend.—A stock dividend of 25% has been 
declared on the $6,775,525 common stock, payable May 1 to 
holders of record Apr. 21, being the same rate as that paid 
in Oct. 1911. The new dividend calls for $1,693,881 stock 


and will increase the amount outstanding to $8,469,406. 

The regular yearly dividend of 5% has also been declared on the common 
stock, payable Apr. 30 to holders of record Apr. 15, being the same rate as 
disbursed in the three pr years.—V. 96, p. 139. 

Lackawanna Steel Co.—Quarterly Statement.—The com- 


bined earnings of the company and subsidiaries for the three 
months ending March 31 were: 


Three Total Int. on Bds. Sk. Fd. and Deprecia- Bal., Surp. 
Mos. Income. and Notes. Exhaustion. tion, &c. or ty bog 
1913 _.$1,603,545 $437 .479 $107 ,668 $315.878 sur .$742,520 
1912... 312,403 437 ,495 89,500 236,180 def. 450,772 
1911... 789,839 437 ,500 54,410 262 ,200 sur. 35,729 
There was also in the quarter ending Mar. 31 1913 a special profit of 
$267,201 on sale of assets of subsidiary companies, making the total sur- 


lus for the quarter $100,721. The unfilled orders on hand on Mar 31 


913 were 623,816 gross tons, against 401,475 in 1912 and 244,561 in 1911. 
—V. 96, p. 793, 802. 


Lindsay Light Co., Chicago.—Rumors of Stock Increase. 


Secretary J. M. Sherburne, replying to our inquiry of April 4 as to the 
reported plan for increasing the stock, says: “We have no information to 
give on t matter.”’ 


Chicago papers recently said: ‘‘Directors have proposed to the 
stockholders that the capital stock be increased from the present outstand- 
ing $200,000 to $1,000,000,t hrough the issuance of $400, 7% pref. and 
$600,000 common stock. The plan is to declare a 200% dividend in the 
new pref., making $400,000, and 200% in new common, up the 
total of the proposed new capitalization. The par value of the shares is 
to be $10 as at present. The company pays 16% on its present outstanding 
stock.—V. 96, p. 1025. 


Mexican Telegraph Co.—Earnings.—For year. 
Calendar Tota Net Merican Divs. Balance, Total 
Year. Income. Income. Gov't. (10%). Surplus. yee 
Sr $1,026,252 $812,141 $45,638 $358,940 $407,563 $3,342,939 
IY “66 eiikinns ‘ 754,699 45,500 358,940 350,259 2,935,376 
—vV. ~~ * " 


Michigan Lake Superior Power Co.—Plan.— 
The holders of certificates of deposit for the Ist M. 5s are notified that a 
of reorganization has been adopted pd the bondholders’ committee, 
ohn Pitcairn, Chairman, and that copies thereof have been filed with the 
Guaranty Trust Co., 32 Nassau St., N. Y., and with the Commercial Trust 
Co., Arcade Bidg., Phila., the de taries under the bondholders’ agree- 
Unless on or before May 12 193 holders of outstanding certificates 
of deposit representing one-half of the deposited M bonds shall file notice 
of dissent and shall present their certificates for identification, said plan 
will become effective and binding on all depositors. 
reports say that the plan calls for a foreclosure sale at an early 
date, the am gay Oe bid in by the committee for $3,500,000 (the face value 
of the bonds) to turned over to a new company that will be orga 
in the interest of the Union Carbide Co. The new corporation will make an 
auth. issue of $4,500,000 5% bonds, drawing interest from Jan. 1 1913, 
and guar., prin. and int., by the Union Carbide Co. Of these bonds an 
amount equal, at par, to 50% of the face value of the present de ted 
bonds will be turned over to the Pitcairn committee and the Union Carbide 
power contract will then be canceled.—V. 96, p. 199. 


National Fireproofing Co.—New Directors.— 

C. F. Andrews Jr., D. M. Campbell and J. S. Craig (representing the 

minority interests) and W. L. Curry have been elected directors. The 

board, formerly consisting of 13 members, now has only 11 members, viz.: 
; . B. Finley, W. A. Dinker, John R. Cregg, E. H. Straub, 
merry. W.L. Curry, J. 8. Craig, C. F. Andrews Jr. 

. Campbell. J. B. Finley, John B. Gregg and J. 8. 

been made members of the finance committee.—V. 96, p. 860, 719. 


New London (Conn.) Gas & Elec. Co.—Consolidation.— 
See (The) Connecticut Power Co. above.—V. 78, p. 232. 


New River Co.— Recetvership Denied .— 

The Supreme Court of Appeals of West Virginia on Mar. 21 reversed 
the decision of the Circuit Court of Fayette Co., which, upon the petition 
of minority stockholders, appointed Samuel Dixon, a former President of 
the corporation; William F. Deegans and Eugene Carver, receivers of the 
company and 17 subsidiary companies.—V. 96, p. 946. 


New York Edison Co.—New President .— 
Nicholas F. Brady has been elected President to succeed his father, 
Anthony N. Brady, who becomes Chairman of the board.—V. 96, p. 65. 


New York State Steel Co., Buffalo.—Receivership.— 
Judge John R. Hazel of the U. 8. District Court at Buffalo on April 3 
appointed F. Ernest Porter, a director of the compeny and superintendent 
of its plant, and Alfred L. Becker, of the U. 8. Fidelity & Guaranty Co., 
as receivers of the property, on application 4 the J. H. Hilman & Sons Co., 
Pittsburgh, which, in a suit to recover $3,000 for coke, stated that the com- 
pany had a bonded debt of $3,850,000 and was unable to meet its notes. 
The ‘‘Iron Age’ of N. Y. on April 10 said’ “‘At a meeting of the stock- 
holders March 13, plans for the recrganization and development of the com- 
pany were formulated and additional money was placed in the treas to 
continue the full operation of the plant. Shortly after this meeting, 
however, Frederick Davidson, the new President, was taken seriously ill 
and it was found impossible, for the time being at least, to continue the 
plans which he had inaugurated. On his recovery it is expected that prams 
will be put in effect which will enable the company eventually to work out 
from its financial difficulties. It is hoped, therefore, that the receivership 
will be of brief duraticn. 

‘The receivers are arranging to continue the operation of the four mines. 
on the Mesaba Range. here is sufficient ore on hand at the plant for 
the near future. The completion of lift bridges, on which work is now 
under way, over the Buffalo River and the deepening of the river channel 
to a depth of 23 ft., to be completed the coming fall, will enable ore carriers 
to discharee their cargoes directly at the plant.’” [The plant, which had 
been operated intermittently during 1911 and 1912, was started in Dec. 1912 
and is now in operation.]—V. 96, p. 793. 


New York Transportation Co.—Earnings.— 


New York Transportation Co. 
Period Gross Net (after Other —Profit & Loss— Balance, 
Covered— Earns. Tazes,&c.) Income. Cred. Charges. Sur. or Def. 
6 mo.end.Dec.31'12 $25,387def.$6,318 $30,626 $8,386 $15,779 sur.$16,915 
Yr. end. June30’12.901,261 67,354 47,515 29,415 164,666 def. 20,383. 
Fifth Avenue Coach Co. 
6mo.end. Dec.31'12$396.909 $41,725 $3,343 $857 $1,644 sur.$44,281 
Yr.end.June30'12-. 675,447 43,185 3,426 2,143 1,853 sur. 46,902 
The total surplus of the New York Transportatioh Co. on Dec. 31 1912 
was $2,842,773, st $2,859,688 on June 30, and of the Fifth Avenue 
C Co. Dec. 31, $373,915, against $418,196 June 30.—V. 95, p. 1334. 


New Directors.— 
The board having been increased from 6 to 8, Theodore P. Shonts and 





ive to the plan would seem to be for the bondholders to take over 
7 scenerer” pth ves finance its development. 





W. Leon Pepperman, Pres. and Asst. to the Pres., respectively, of the 
Inverborough: Metropolitan Co., have been added thereto.—V. 94, p. 1334. 
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O'Gara Coal Co., Chicago.—Harnings.—For year: 





Gross Tazes, Balance, 

Pan Profits, &c. Profits. I maren. &C. Surplus. 

ER Re: $ + '574 $284,102 $136,419 $17,935 $129,747 

WE a et ie 479, 962 $144 ,792————_ 335,171 
—V. 95, p. 1477. 


Otis Elevator Co.—Canadian Co. —P referred Stock .— 
See Otis-Fensom Elevator Co. below.—V. 96, p. 862 


Otis-Fensom Elevator Co., Ltd., Toronto.—Pref. Stock. 
—Blair & Co., N. Y., are offering at par and int. the unsold 
portion of $1 ,000 ,000 7% cum. pref. (p. & d.) stock, redeem- 
able at 115% of par and divs. Total auth., $1,500,000. 
Divs. Q.-J. The Otis Elevator Co. (V. 96, p. 862) Owns up- 
wards of 80% of the common stock, and W. D. Baldwin, 
President of that company, is President. 


Data from Letter of President W. D. Baldwin, March 29 1913. 

Incorporated in Ontario March 6 1913, and has acquired all the good-will, 
assets, credits, &c., of the Otis-Fensom Elevator Bo. organized in 
March 1905. ‘Over 80% of the common shares is owned by the Otis Ele- 
vator Co., which has given to the company the ri noth for the Dominion of 
Canada, to use all patents, inventions, patterns, , &c., owned or con- 
trolled by it. Approximate balance sheet Apri is 1913. Assets—Real 
estate, buildin lant covering 23 acres at Hamilton, new office bldg. 
at Toronto, offices and warehouses in Montreal, Winni "000" Vancouver and 
Calgary), $1,500,000; materials, su lies, &c., $650, cash, $275,000; 
ne ag and bills receivable, $275, : total, $2,700,000. Offsets—Pref. 

$1,000, lal common stock, $1, 500, 000; accounts payable, $200,000, 
noe Rod $52,933 purchase money mortgages (the only funded debt), which 
will be paid off during the next six months. 

The growth of the business since 1905 has been phenomenal. For 1912 
the net ain ag inclusive of interest charges, were $190,000. Estimated 
net earnings for 1913 about three times the pref. dividend. The outstand- 
ing common stock must at all times ex the pref. stock by $500,000. 
The consent of 60% of the pref. stock is necessary in order (a) to authorize 
or issue any stock having equal or any prior rights to said pref. stock, 
(b) to create any mortgage or (c) to authorize a consolidation or a sale of 
all or substantially all of its properties. On other matters the pref. stock 
has no right to vote, except after default in the prompt payment of dividends, 
in which event the owners thereof will have the same right to vote as the 
owners of any other stock while such default continues. 


Peerless Motor Car Co., Cleveland.—/nitial Dividend.— 
An initial ge dividend of 13%4% was ye > on . ril 1 on the $2,- 
100,000 new 7% cum. pref. stock. Compare 66, 290. 


People’s Water Co., Oakland, Cal. —'y ole Issue.— 
The California RR. Comm. on Mar. 29 authorized the company to issue 


$3,125,000 gen. M. 5% 30-year bonds and pledge the same as security for 
an issue of $1 .250,000 7% notes to be sold at not less than par, to refund 


outstanding debt. At the time of the application the floating debt in the 

form of outstanding notes was given as $991,166. Under a clause in the 

mortgage securing the bonds, the latter cannot be sold at less than 85. A 

ah the —_ of Alameda County is expected to be arranged .— 
p. 


Pond Creek Coal Co.—Bonds.—The stockholders have 
authorized the proposed issue of convertible 6% bonds. 
See ‘“‘Annual Reports’’ above.—V. 96, p. 866. 


Port Huron (Mich.) Light & Power Co.—Bonds Called. 

All of the outstanding lst M. 5% gold bonds issued under mortgage dated 
July 1 1901 have been called for payment at 105 and int. on July 1 at Con- 
tinental & Commercial Trust & Sav Bank, Chicago.—V. 73, p. 680. 


Riordon Pulp & Paper Co., Ltd.—Listed.— 
The Montreal Stock Exchange has listed $1,000,000 pref. and $4,500,000 
com. stock and $1,500,000 debentures. 


Earnings for Calendar Year 1912.— 

For 5 months ending May 31 1912 of Riordon Paper Co., Ltd., and of 
Pulp & Paper Co., Ltd., for 7 months ending Dec. 31 1912: Sales, $1,859 ,- 
824; cost of sales, $1, ,844; gross profit, $349,980; other income, $8,937; 
total income, $358,917; deduct selling and distribut expenses, $22,857; 
general and administrative expenses, $59,626: ey 276 434 pa LEE 
with $222, Ase one $291 .404 respectively in 1911 and 1910); interest on 
bonds, loans, &c., $50,185; >" profit , $226,249; deduct approximate profit 
for the 5 memthe ending May 31 1912, which has been appropriated to meet 
$35.5: ment on physical heh of logs, &c., $66, a: 8; bond interest, 

522; dividend on preferred stock for the half-year ending Dec. 31 1912, 

$35,000; leaving balance, per balance sheet, $89,228. Compare V. 95, p. 54. 


Russell Motor Car Co.—No Common Dividend.— 

The directors on April 10 decided to make no further payment on the 
common stock until the results for the year ending July 31 are known. 
The stock has been receiving 7% annually. The regular quarterly divi-’ 
woe. of TAG / has been declared on the pref. stock, payable May 1.— 

° » D 


St. Lawrence Pulp & Lumber Corporation, Philadel- 
phia.—Bonds Offered.—Chandler Bros. Co., Lawrence 
Barnum & Co. and White & Co. are offering at par and int. 
the unsold portion of $3,000,000 Ist M. serial sinking fund 


6% gold bonds. See advertisement on another page. 
Dated Feb. 1 1913. Due serially, $150,000 each Feb. 1 from 1916 to 
1932 incl. and $450,000 Feb. 1 1933, but redeemable on any interest date 
in order of serial numbers at 103 andint. Par $1,000c*. nt. F. & A. at 
Phila. Trustee, Girard Trust Co., Phila. Authorized, $4,000,000; issued, 
$3 ,000 ,000; remaining $1,000,000 reserved for future extensions, ._ > 
improvements, &c., at 80% of cost. In the Boston territory 
McKinney & Co., as well as Chandler Bros. & Co., are offering the bonds. 


Abstract of Circular, Based on President’s Letter, Cruiser’s Rep., &c. 

Organized in N. Y. State with 40,000 shares of stock (no par value) and 
has taken over the timber rights (grant from Crown) of a tract of over 630 
sq. miles and about 3, acres owned in fee simple on the Gaspe Peninsula, 
Gaspe and Bonaventure counties, Quebec, with lumber mills, rossing mills, 
equipment, wharves, &c., at entrance of the Grand Pabos River, to the 
harbor of Baie des Chaleurs. The Atlantic Quebec & Western RR., con- 
necting at Matapedia with the Intercolonial, gives a good rail outlet . 

The proceeds of these bonds will pay all debts, furnish ample working 
capital, build a logging railroad, increase the ca apacity of the lumber mill 
(now about 80,000 ft. per day) to fectenly over 30,000,000 ft. per annum, 
build, and, ata cost of approx. $1, 000, a sulphite pulp mill with output 
of about 30, 000 tons per annum. The bonds are a first mortgage upon the 
entire property, including the presen and proposed mills and standing 
timber cruised, as follows: 1,212,000,000 ft. aleuee at $3 per 1,000, $3,- 
636,000; 969,600,000 ft. spruce at $3, $2,908,800; 121,200, ft. cedar at 
$2, $242,400: 4,040,000 cords pulp wood, $4,040,000; total $10,827,200. 

Sinking fund $3 per 1,000 on timber cut and $1 per cord on ‘pulp wood, 
which, with the proposed capacity of plants, will amount to $150,000 per 
annum available to retire bonds of the first maturity, Feb. 1 1916; any 
excess, together with surplus earnings, may be used to retire other bonds 
in serial order at 103 and int. 


President's Estimate of Annual Earning Capacity. 
~ os 000 ft. lumber, $16 per 1,000, and 30,000 tons pulp, 








i A ee ee ee? ar ck os 2006 

ombe mfg. (lumber, $7 80 per 1,000; pulp, $31 90 per ton)_--- 1,191,000 
Sinking fund $3 per 1,000 and $1 per cord________.____.__---- 150,000 
Balance available for interest and dividends____.._...-.---- $399 ,000 
Interest $3,000,000 bonds at 6%-.-.-..-.--:---.--..-.---------- 180,000 
Balance applicable surplus and dividends__............---- $219,000 


Directors: R. F. Whitmer (Pres.), W. H. Sharp (V.-Pres.), Fred. H. Ely 
6 T. E. Coale, P. M. Chandler and W. F. Fuqua, all of Philadel his: 
G. Campbell of "A. B. Leach Co. and Ralph P. Buell, New York; 
W. Robertson, Shamokin, Pa. Mr. Whitmer is President of Parsons 

nc. 


Pulp & Lumber Co. and Wm. Whitmer & Sons, I 











San Joaquin Light & Power Co.—Preferred Dividends.— 
The company announces that the dividends on its 6% cum. 
ref. stock will hereafter be paid on the 15th days of April, 
Sul , Oct. and Jan., instead of on the Ist of these months, in 
order better to distribute the work in the office.—V. 96, p. 
558, 139. 


Scranton (Pa.) Electric Co.—Bonds—Earnings.—Harris, 
Forbes & Co., N. Y., and their associated houses are publicly 
offering at 10244 and int. $778,000 “‘first & ref. mtge.”’ 5% 
bonds. 'Tax-free in Penn. Dated 1907; due July 1 1937, 
Total now out, $3,891,000. 


Gpratngs for. Year ended Feb. 28 (‘*‘Net’’ AA after ene taxes). a 
et r. 
$530,327 $194, $50 P3355 777 
| tl ae ae ere 835, 480,996 


*The net earnings for year 1912-13 as above are over 2% times the in- 
terest on all bonds outstanding, inclu interest on $778, 


bonds which 
have just been issued. Total pop. served, about 225,000. —V.95, p. 548. 


(The) Silversmiths Co.—Earnings.— 


For year ending Feb. 28 earnings (including subsidiaries) were 
Fisca Gross Net Int. Gor’m Co. Depre. Divs. 
Year— Sales. Paid. Pfd.Div. &Res’ve. Paid. Surp. 


s $ 3 3 $ 
1912-13___8,476,479 1,206,095 290,162 120,000 248,590 479,958 *74,256 
1911- 12___8,150, (873 1,190,441 271,592 120 000 251,102 479, (958 *65, ,539 

* After taking into account certain adjust ments, &c. 
The profits, including dividends and interest of the Silversmiths Co., the 
rent compan , for the year ending Feb. 28 1913, were $592,957; deduct 
charges, $ 929, balance, net income, $496,028 '—V. 90, p. 1106, 1048. 


Standard Oil Co. of Kansas.—IJncrease of Stock.— 
The stockholders will vote on May 14 on increasing the stock from 
$1,000,000 to $2,000,000.—V. 96, p. 291. 


Steel Co. of Canada, Ltd.—Earnings.—For cal. 
Cal Pe) are nt. on Miscel- Prd of divs. 
Year— Profits Rent'ls ,&c. Bonds. laneous. OF 
ne tS $1, 547, 040 $150,000 ——$465,327 $454. 41 
56 1,373.52 23 100,000 $442,100 $39, 9,000 454,741 

» Pp . 


Tennessee Copper Co.—Earnings.—For calendar years: 
yaneer Benne I Hod 4 OG. - oo peare Brae 6 General lance, 
Yea Reserve. Surplus. 
1912-81, 3035 873 $50. 350 $07, AS “s{00. ‘000 (16)$00. 000 $50,000 $545,875 


1l1_- (577,928 90.542 20.337 60,000  (6)300,000 40,000 
After deduct ng SiS, x y appropriation for surplus reserve in 1912, there 
&e.— 


remained $395,8 

Union Carbide Co.—Proposed Guarant nty, 

See Michigan Lake Superior Power Co. above.—V. 96, p. 140. 
United Box Board Co.—VForeclosure Sale.— 
Vy J. Magie, as Special Master Commissioner papetetes: 4 be 
8. District Court, will on May 20 sell the properties - the co 


Income. 


year: 


Balance, 
Surplus. 
$476,972 

337 681 


place at the Hanover mill at Whippany, Mo 
p. 558, 423. 


United Cigar Stores Co.—Larnings.— 

For the period from July 24 to Dec. 31 1912 (not including the surplus 
of subsidiary com es not declared out by way of dividends): 
Dividends receiv less charges and net surplus of Corp. of United Cigar 
Stores, acquired, $1,879,362; deduct first quarterly dividend, 134%, on 
pref. stock, $79,151; amount charged off to profit and loss on 
tion and ustment of capital accounts between companies, $712,659; 
balance, profit and loss surplus Dec. 31 1912, $1,087,552.—V. 96, p . 66. 


U. S. Light & Heating Co., N. ¥Y.—Earns. for 3 Mos.— 
For the quarter ended Mar. 31 last, net profits, after all charges and 
Prem W om were $191,460, or sufficient to so pay the dividend for the entire 
rene on the $2,500, 7% pref leave a balance of $16,460. 
were at the annual rate of 7% on —y % outstanding pref. stock and over 
on the $12,600,150 outstan common stock. rders on the books 
ar. 31 1912 amounted, it is stated, to over $7 ,000,000.—-V. 96, p. 650. 


” United States Steel Corporation.— Unfilled Orders Jan. 
31.—See “‘Trade and Traffic Movements’’ on page 1064.— 


V. 96, p. 859, 868, 794. 
(F. W.) Woolworth Co.—Com. Div. I a aia oo 
A quarterly dividend of 1% % has been ——— on the $50,000,000 com- 
mon stock, payable June 1 to holders of record May l, comparing with 
1% on Mar. A be and Dec. 20 and Sept. 20 1912, the initial payment. 
les for One and F ep ~ Months Ending Mar. r. 3. 

1913. iene 1912. c.43| 1913. —3 Mos 1912. nee 
$5,247 466 $4,324,585 TH '34|$12,938.233° "$10,823,843 19-84 

—V. 96, p. 731, 714 

Yale & Towne Mfg. Co., Stamford, Conn., and N. Y. 
City.—New Stock.—Shareholders of record at noon April 1 
are entitled to subscribe at par ($100 a share) at the N. Y. 
office on or before May 10 for $1,000,000 new stock to the 
extent of 50% of their peopective holdi 

Subscriptions are payable 3 30%, 19 30% July 10 and 40% Oct. 10 
and the final payment may be peid we h the second or the second and third 
installments with the first. a _ A rie holders of Treasurer's receipts 
will participate in all dividends declared subsequent to the date of each 
receipt proportionate to amount paid on each subscription. 

Arrangements have been made with L. von Hoffmann & Coa. of N. Y. 
City pine Mie or before April 24 a minimum price -~! $15 is assured 


for each “ ’* i. e., the right attaching to each share of existing stock, 
two of such fh lehte permitting subscription at par for one new share. 


Financial Statement.—See ‘‘Reports’’ on a preceding page. 


New York Offices to be Moved on or About April 20.— 
On or about April * Re general offices will be removed from 9 Murray 
St. to 9 East 40th St., . City.—V. 96, p. 867. 








—E. P. Truett, for several years with Clark, Dodge & 
Co., and for the past year manager of their Chicago office, 
has resigned to become Vice-President of the S. Sanford & 
Sons of Amsterdam, N. Y. 


—Messrs. A. B. Leach & Co. have issued a booklet en- 
titled ‘‘The Selection of Investments,’”’ in which they have 
endeavored to put before the investor ‘the methods and prin- 
eiples to be pursued in the selection of safe investments. 
Copies may be had on application. 


—The April letter on public utility stocks issued by La- 
marche & Coady, 25 Broad St., this city, is ready for dis- 
tribution. Income yield ranges from 3.05 to 12.50%. 
Copy on request. 


—Borton & Borton, Cleveland, are offering at 101 and 


div., Wellman-Seaver-Morgan Co. 7% eum. pref. stock, 
yielding 6.93%. 
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THE PITTSBURGH CINCINNATI CHICAGO & ST. LOUIS RAILWAY COMPANY. 





TWENTY-THIRD ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1912. 








ABSTRACTS. 


To the Stockholders of The Pittsburgh Cincinnati Chicago & St. Louis Railway Compan 
Directors herewith submit their report for the year ending Decem 


The Board of 


Pittsburgh, Pa., March 26 1913. 


Sa 31 1912, with the data relating to the 


lines embraced in your system necessary to give a clear understanding of their physical and financial condition. 
The mileage of the Lines directly operated by your Company is as follows: 


nes Operated Under Contr 
sbéuben cite oe n.,Pennsyvania Railroad 
Ohio Connecting Rail 
Pittsb oa SS ag: 
Lplowoat Coun te 

cago Indiana eer Eeptern, ‘alinas 
Total — 

Road 


The ape of the Lines Operated Under Their Own Organization is as Follows— 


Northern 


Lebanon & NU a es eda cammconsnnnatacceeseubest SutteAryS 45.66 
& i ono Seinen ne beached penas ah oeneas sare seboadegdgeohebdheseoesdnaenesmesbrocoada 28.16 
Waymesbury Was & Youghiogheny Railway 20.56 


ae nn on ns nn nn ie nn nn nnn nn een n nee nnnnn-e- Jn te enn nn nee eee - ~~ + ~~ ------~-- 1,472.14 


nbhoweeeecdn danenaegsasocspos congesbOSqGOhESSSsegn en bacaseessearobbacdmaanmnin an .02 
Ot isis nd cnn hd ociuohnaion =» anmaimmmmmemeenitiaeminiatin tome ee 
oint y 4 ‘other companies , 











Total mileage directly operated and under their own organizations 











Mi ne. (+) or 
Dec re 1912. Dec. 
»137.07 +5.39 
Sete —.01 
FY 
278. 

+5.14 
E>. + .22 

94.38 
+5.36 


The statements give in detail the financial, operating, traffic and other statistics for the Lines directly operated, and 
also the finaricial results of the other Railway Companies in which your Company is interested but which are operated under 


their own organizations. 


OPERATING RESULTS YEAR 1912. 


se 7. Chi. 
& S 


Little Miami Pgh. Wheel. 
Ir K 


& Ohio Connect- Englewood Con- 


Chi. Indiana 

















Rai . . RR. ting peat heey "a pothoay. Eastern Ry. Total, 
Rail Op eee OP Loar 4 ivan. & ead 1, 194. 82 9 mites 194.87 miles. 28.02 miles. 9.07 mil "$34 43.02 miles. *] 472.14 miles 
pcharidisé ES Ka goin Big lle ip ME eg IAL $18, 029. i 39 $2,155,469, ro Gl RR red ts See A ee Be $57 .321 71 $21,313,147 90 
RS ie Dadian acs wihibn dante 8,512 06 Gre ae Ginedabliugts c0ocebeahsben «leliiannun d Bz 
| REPRE DE ea LN 2 RE 718,561 32 17,45 13 DE Geciiest Ck - teckunkiton we 748 7 
PRR RE cng. wel ite st 8,460,594 10 278,453 51 Dene OO. Sdnnvcscinks +S 12 bos 35 ,329 06 
PI ER, a ie A Mr $28,107,801 87 $2,458,368 53 En . onanhccsmien | damm esine 570. 165 40 $3 66 
io aes on einen tees inn gm @ tte ante 6.956.352 57 1,005,908 35 DEMEET ‘casacawcaeka dcbuancenane 247 18 7 ior ge 2 
FR ten pang let ET. Jatet thee tale apg: 953,773 33 215,617 25 Di éguithesdseieh  acakédudakat 9 ‘802 " 
ee chimenauibandies 1,219,003 27 214,081 tt Tt ommenadinkisin ~ aaliiiih ales 1, 655 78 i it 1 34 
Other. t ainda odin teas Aeseattoonen 726,056 72 387,031 89 yr 53 $430,514 37 $42,019 13 1,690 7 1, $33.3 
Non-transportation ............------- 255,037 58 43,189 73 : 106 50 422 04 372 16 456 ee 
RES a I i RC ae aang $38,218,025 34 $4,324,197 39 $496 863 92 $430,620 87 $42,441 17 $91,933 45 $43,604,082 14 
Maint Cer atone— SePene 
tenance of way and Srrtictdires a ca aaa $5,101,306 99 $710,592 90 $31 26° 78 $36,118 49 $8,801 32 #33. 492 55 $5. ‘See 691 a 
yenence 6 le all IE 7,486,320 68 689,972 37 61,819 58 445 79 40 31 oa SS 252°980 56 
ee eee See ead aoe Oe = oo oe 00 110,449 13 7.855 27 468 01 5 52 
nsportaiion aida ile o.460 ce ae wo oo 13,768,431 15 1,735,457 56 188 ,047 60 14,804 92 18,698 49 52 ‘000. 3a 15, 5 7 ‘440 06 
REG SEE FR TS. ATES GARI S  ai 739,153 33 91,512 96 8,324 07 3,100 22 303 03 1,451 11 3,844 7 
Mh ata babviidiwwddeneewoneub acc $27,802,277 15 $3,337,984 92 $357 ,515 30 $54,937 43 $27 .848 67 $102,399 38 $31,682,962 85 
Net Revenue—Rail Operations- ---- $10,415,748 19 $986,212 47 $139,348 62 $375,683 44 


* Includes 56.57 miles of lines of other Companies used under trackage rights. 


INCOME STATEMENT OF THE PITTSBURGH CINCINNATI CHICAGO & ST 
DECEMBER 31 1912, COMPARED WITH THE YEAR 1911. 


Pabendear der ece bow 
Rail Operations— Ls be tit rbbdnanetigtihe deed baeinuennaumescoupet 
Revenues _-_.._.- ee iin Me i Ane a, on ale alin ew ie ertne oh ies ine e eae s 
i a ee eee we enchebintn 
le nc amenaniid 

Total 


Maintenance of way and structures 
Rail Seen Maissonance of equipment 
pa Transportation 
General 


Net Revenue—Rail Operations 


$14,592 50 def.$10,465 93 $11,921,119 29 


. LOUIS RAILWAY COMPANY FOR THE YEAR ENDED 


m compar teon o 1911—— 





1,633 366 56 


303 ,456 81 








$5,980,691 03 
8,252,980 cs 


28,006 4 
15,777,440 06 
843 ,844 72 











Auxiliary ER SA PM EE, TRS CN Ne A EES IIE, nin Set, A $17,003 25 
Operations - ~~ -_-_- Se i od win ea be 26,552 17 
SI on oe saves te cn ths dp eniteah on oe st ee tne thee oo one oe ede nk te ee 

ee Sy Se nd euadammen oommemmnnce amen ee cee 
Se SE. ha ha oa, akin n hab be ebb clk. n min W Eki ole oe imine ne Se Bee ee 
Ne en ee gee ee aS ORIN a os ties See eee en 
wae Saetite vent Seetiee 2 sk os EE $455,096 73 

eeeeeegmes Wes Ramee ne SS ot Beat eae 87,654 79 

Other Income... pees Oe fenerees Bement EE EM 176,671 90 
ncome from unfunded securities and accounts.____...___.___.___-_- 212,175 79 

EEG GUE ete OF GE 21,660 43 

I: I le ee ee 

Se: SGA. avctinabamececeulndedabllunb dole te Se eT EOS Peter) } Se et 
ele 9 poe _ f (Fg | RAGGA R Raps aero eT ee $1,353,568 33 

oth TN ES BE er ees ee ae "523, '302 77 

Deductions from pre f eee "862 22 
Gross Income. .-.{Miscellaneous rent deductions..___.........................___. 55,631 13 
Separately operated properties—loss__.._................._.__.___. 13,785 13 

Interest deductions for funded debt.....................___ 2,729,507 82 

PERSUEOUS GINO. wowonncwoccoccccn 2. tees 34,701 22 


Total deductions 
Net Income.....-. 





ecrease. 


$72,438 34 


39,754 06 
194,587 08 
Vubeobgnes ee 48,404 37 


$5,054,148 68 


Lietvosnache $1,148,679 59 
dionetenmnen 1,202,158 20 


Regn Sa El ; 44 
1,774,589 66 
50,771 31 








31,682,962 85 
$11,921,119 29 





$4,181,568 20 
$872,580 48 


Rothe whawnaoe *i. 468 19 
abbotapapen> 6,180 39 


9,548 92 
$11,911,570 37 
1,604,221 67 











$1,287 80 


$873,868 28 
34,329 22 


$839,539 06 
$54,500 10 











a BE LAN $147 60 


6,083 41 


953,259 64 
$11,260,608 34 


$148,054 42 
$987,593 48 
$62,546 32 











$64,048 98 


5,776 72 
21,323 61 


5,074,358 62 
$6,186,249 72 








$30,947 08 
$956,646 40 

















APR. 12 1913} 


THE CHRONICLE _ 


_ 1095 











Portion of —— of equipment trust ob 
Appropriat 


Balance transferred to credit of Profit and Loss...........-.---.----- 


Amount to credit of Profit and Loss December 3ist 1911.........--------- 
talance of income for the year.............-..-..----------------------- 
net creaits Guring the Year . . ww ow ne ec cece cc cece ccc eccens 


Amount to crédit of Profit and Loss December 31st 1912_-...-..-.---- 


Disposit er a ee eee et peered rs 
$eiage tert ina tine hap cint sh pubtnadetck. T.-L sTTETTISTTEESE" ESE 1-0 arr oo aoe a ee a 
Dividends aggregating five per cent on common stock.......--------------- 


I i cilia tain as an anit eo win ah. cvem 
ons for addition and betterments—Amount expended. -......... 


we ecw w www ence n cen ncn ne ns cece see en cece scesseoncense $6,186,249 72 


$765,645 00 





3,232,468 75 
725,163 87 


i i el > 





$62,972 10 


-_ --- OU 
a ee eee 





= ETT enc 


Poke penal a tab be A Aan le i A RCE $3,876,257 69 





- 





—s 





GENERAL REMARKS. 
MILEAGE. 


The increase of 5.39 miles in the mileage of road owned is 
due to extension of branch lines near Pittsburgh, Pa. 


INCOME STATEMENT. 


The Income Statement is shown in the form prescribed 
by. the Inter-State Commerce Commission, effective July 1 
1912, which requires a more extended ysis of the items 
classed as Other Income, and a re-arrangement of certain 
items heretofore classed as deductions from Gross Income. 
The Net Income, compared with similar item in the last an- 
nual report, apr to have increased $1,696,161 40, due 
principally to the change in stating the appropriation to 

inking fund as a deduction from Net Income im the report 
for 1912. The Company is not permitted to include‘as in- 
terest on funded debt amounts accrued on its bonds in the 
sinking fund, and such amounts are now included in the ap- 
propriations to sinking fund deducted from Net Income. 

The revenues of the lines directly operated show an in- 
crease of $5,054,148 68, or 13.1 per cent, due principally to 
a large increase in the freight traffic. ‘The total operating 
expenses increased $4,181,568 20, or 15.2 per cent, due to 
very severe weather conditions in January and February, 
to heavier expenditures for ties, rails, ballast and track main- 
tenance req to repair the effects of continuous rains and 
floods in the summer, and to keep the track and roadbed in 
proper condition for the heavy traffic, and to much heavier 
repairs to the locomotive and car equipment, and the nat- 
urally increased cost of handling and moving the enlarged 
volume of traffic. The roadbed, bridges and tracks between 
Bridge No. 35, about one mile east of Collier, and New Cum- 
berland Junction were very seriously damaged by a cloud- 
burst on the night of September Ist, which converted Har- 
mon Creek into a raging river, —- the narrow valley and 
covering the village of Collier and the main and side tracks 
in Collier Yard with 3 to 5 feet of water and carrying away 
tracks, bridges and embankments, and all traffic was sus- 
pended for t and one-half days between Wheeling Junc- 
tion and Dinsmore, and on the New Cumberland Branch 
for seven days. 

In the wage questions that arose during the past year with 
the Enginemen and Firemen on the railroads in the Eastern 
District of the United States, represented by their respective 
Brotherhoods, a general strike was averted in the case of 
the Engineers by the appointment of a special Board of Ar- 
bitration, consisting of seven members, one selected by the 
Railroad Companies, one by the Brotherhood of Locomotive 
Engineers and the other five appointed by the Chief Justice 
of the Supreme Court of the United States, the Presiding 
Judge of the Commerce Court and the United States Com- 
missioner of Labor, per meal 6 This Arbitration Board 
was constituted after attempts had failed to settle the diffi- 
culty through mediation under the Erdman Act, and because 
the parties in the controversy, while agreeing to the principle 
of arbitration, would not accept arbitration under the pro- 
visions of that Act. 

In the difficulties of the present year with the Firemen, 
represented by the Brotherhood of Locomotive Firemen, a 
strike was averted by the Railroad Companies agreeing to 
submit to arbitration under the provisions of the Erdman 
Act, which they did not believe to be satisfactory, but ac- 
cepted rather than impose on the Country, the railroads and 
the employees the lamentable consequences of a general 
strike, involving over fifty railroads, having over 25 per cent 
of the mileage and nearly 40 per cent of the total Operating 
Revenues and Operating Expenses of all the railroads in 
the United States. 

Considering the magnitude of the interests in this Country 
and those Countries with which it has commercial relations 
that would be affected by the interruption of railroad traf- 
fic, and the serious results that would ensue therefrom; the 
stoppage of food supplies, fuel and other traffic, the incon- 
venience, losses and suffering to the general public, whose in- 
terest 1s paramount, and to the workers in other Industries 
dependent on a reliable transportation service and in no way 
responsible for railway disputes, and the failure of strikes 
to produce any permanent advantages to either the employees 
and their families, or to the agony 3 gem companies, careful 
consideration should be given to the recommendations for the 
amendment of the Erdman Act, which have been made from 
so many sources interested in the well-being of the Country. 

The experience arising from these large wage controversies 
places a serious responsibility upon those whose duty it is 
to enact peopet legislation governing the relations between 
employer and employee, to consider whether the Erdman 
Act should not be amended to increase the number of ar- 





bitrators and thereby constitute a Board of sufficient size 
to properly represent the public as well as the parties to the 
controversy, and to direct the necessary far-reaching in- 
vestigations and fully share the responsibility of an impartial 
determination of the equitable and economic questions arising 
from such disputes. It will also be found necessary to pro- 
vide a longer time than thirty days specified in the Act for 
the consideration of the subject and rendering of: a decision. 
It may not. be possible to prevent strikes or lockouts by 
requiring compulsory arbitration, but it is wise to consider - 
whether an obligation should not be placed upon the em- 
ployer and eniptos ee to advise the authorities of the ques- 
tions at issue before any lockouts or strikes can become 
effective, so that by due publication and inquiry the Gov- 
ernment and ‘the public may be fully informed of the extent 
of the controversy and its causes. _ | ; 
The Net Income for the year was $6,186,249 72, an in- 
crease Of $956,646 40, and was disposed of as follows: Ap- 
propriated to the sinking fund, $765,645 00; dividends aggre- 
estas tive per cent upon the Preferred and Common Stock, 
$3,232 ,468 75; portion of the principal of maturing ‘equip- 
ment trust obligations, $725,163 87, and appropria for 
expenditures for additions and ‘betterments to Road and 
Equipment, $1,400,000 00, leaving a balance of $62,972 10, 
which was tranferred to the credit of Profit and Loss. 


TRAFFIO. 


The total tonnage handled upon the Pittsburgh Cincin- 
nati Chicago & St. Louis Railway was 36,390,682, an in- 
crease of 5,761,060 tons, or 18.81 per cent, and upon all lines 
directly operated was 42,352,038, an increase of 6,258,668 
tons, or 17.34 per cent. The tonnage mileage upon the 
Pittsburgh Cincinnati Chicago & St. Louis Railway incre 
26.14 per cent, and upon all lines directly operated increased 
24.92 per cent. ik: 

The total number of passengers carried by the Pittsburgh 
Cincinnati Chicago & St. Louis Railway was 10,288,070, a 
decrease of 84,532 passetigers,.or 0.81 per cent, and upon all 
lines directly operated 11,802,720, a decrease of 127,667 pas- 
sengers, or 1.07 per cent. The passenger mileage of the 
Pittsburgh Cincinnati Chicago & St. Louis Railway decreased 
1.69 per cent, and of all lines directly operated 2.14 per cent. 

CAPITAL STOCK AND FUNDED DEBT. 

The amount of Capital Stock outstanding December 31 

1912 was as follows: 


Preferred (authorized 300,000 shares), 274,- 
7 RE TS yA AES EES $27,476 .6m0 00 


$27 ,476,800 00 





Common (authorized 450,000 shares), 371,- 
ee ere Bane oe ts aaa a $37,173 ,000 00 
NN ee nen aabnminn 110 6 


37,173,110 50 


$64,649,910 50: 
There was an increase of $850 00 in the Preferred Stock, 
due to the conversion of stocks of a constituent company. 
In addition to the amounts of Preferred and Common Stocks 
issued, there are reserved to retire outstanding stocks of 
constituent companies $522,064 03, making the aggregate 
Capital Stock $65,171,974 53 out of a total of $75,000,000 00 
authorized in the Articles of Consolidation. 
The amount of Consolidated Mortgage Bonds authorized 
in the Articles of Consolidation is $75,000,000 00 and the 
amount outstanding December 31 1912, including unmatured 
funded debt of constituent companies, was $58,407,000 00, 
a decrease of $797,000 00, due to the redemption of 792 
Pittsburgh Cincinnati Chicago & St. Louis Railway wig amg | 
Consolidated Mortgage Bonds of Series “E’’ and 5 Bon 


“Be.” 








of Series 
The Little Miami Railroad Company created a General 
Mortgage dated November 1 1912 and maturing November 1 
1962 to secure the issue of $10,000,000 bonds for the purpcse 
of providing funds for the retirement of its First. Mortgag 
five per cent bonds at maturity November 2 1912, and f 
betterments and improvements to its property. T 
have been issued $1,070,000 of these bonds, des nated 
Series “‘A,”’ bearing interest at four per cent per annum, to 
retire a like amount of the $1,500,000 First .Mortgage. five 
per cent bonds, of which the Little Miami Railroad Com- 
pany held in its treasury $430,000, and which were «@aceled 
ge to an agreement between that Company, The Pitts- 
urgh Cincinnati Chicago & St. Louis Railway Company 
and the Pennsylvania ilroad Company, dated April 9 
1907, under the terms of which The Pittsburgh Cincinnati 
Chicago & St. Louis Railway Company is obligated to pay 
interest on the last-named amount direct to the Little Miam 
Railroad Company as part of the rent of that Compan 
road under the lease of February 23 1870. 
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EQUIPMENT TRUSTS. 


_ The amount of Equipment Trust Obligations outstanding 
December 31 1912 was $7,125,645 14, an increase of $1,777,- 
326 41, due to the acquisition of 3,000 cars entailing a prin- 





cipal obligation of $3,238,420 00 and the payment of matur- 
ing obligations on cars heretofore acquired aggregating $1,- 
461,093 59. The following statement shows the status of 
the Car Trust Contracts at December 31 1912: 














cnet cas pagibtidantodddndddsmbbaddbeanncadeccocecceanesesecoes 15,114 


Paid to Balance of Cost Final Pay- 

S750 $3°300,564 60 $8,051-328 14 $439,036 46 Mar. 1 1913 
Steel Equipment Trust, Series F, G, H, I and K]j.-.-.--------------- ; 390, 051, ; 

Steel Rolling Stock Trust, Series’ V and ana Po 1,000 1,236,09510 1,112,485 59 123,609 51 May’l 1913 
Steel Rolling Stock Trust, Series G--_---...--------------------- 500 500 00 762,750 00 84.750 00 Aug. 1 1913 
Steel Rolling Stock Trust, Series H, I and K--------------------- 2,308 2,169,974 36 1,518,98206 650,992 30 May 1 1915 

Steel Freight Car Trust, Series A and B--_---------.-.---------- 1692 1.615.63800 1,130,94660  484,69140 Sept.1 191 
Steel Equipment Improvement Trust, Series D, E and F--.-------- 1,524 1,693,620 12 1,185,534 07 508,086 05 Jan. 1 1916 
Co.—Pittsburgh & Eastern Coal Co. Cars-_-----------:---------- 800 800,000 00 400,000 00 400,000 00 May 1 1916 
General Freight Equipment Trust, Series D, C and E, of 1910------ 1,500 1,620,074 28 324,014 86 1,296,059 42 May 1 1920 
General Freight Equipment Trust, Series A, B, C and D, of 1912-- 3,000 WF ir eancten nine ien 3'238'420 00 June 1 1922 











$16,611,686 46 


$9,486,041 32 $7,125,645 14 














ROAD AND EQUIPMENT EXPENDITURES. 


In pursuance of an agreement with the Pittsburgh Char- 
tiers & Youghiogheny Railway Company, a main track was 
laid on the right of way of that Company between Junction 
No. 1, south of Carnegie, Pa., and Lewis Run Junction, a 
distance of 2.38 miles, and is now operated in connection with 
the main track of the Pittsburgh Chartiers & Youghiogheny 
Railway, as a double-track system, thus giving the large 
-eoal traffic from the Chartiers Branch the benefit of a double- 
‘track line from the mines to Scully Yard and relieving your 
main line between Carnegie and Rosslyn Junction from the 
‘dangers and delays to through traffic caused by the move- 
ment of the loaded and empty cars via Carnegie. 

The extension of the branch at Burgettstown to reach new 
coal mine openings was practically completed, the work of 
eliminating the grade crossing at Second Avenue, Pittsburgh, 
has been partially finished, the track elevation work west of 
the Scioto River, Columbus, Ohio, was entirely completed, 
a large portion of the grading, masonry, etc., for the second 
track through Piqua and grade reduction between Jordan 
and Summit had been completed at the close of the year and 
a small portion of the new main track laid, the second track 
work between Dublin and Dunreith was substantially com- 
pleted, and right of way is being secured for second track 
from Knightstown to Irvington, additional yard facilities 
are being constructed at Logansport and Hartsdale, substan- 
tial progress was made in grade reduction and in the work 
of closing the eight-mile gap of single track between Alton 
and Glade Run, and about three miles of second track and 
the new interlocking plant east of Alton were practically 
completed. The preliminary work incident to track ele- 
vation in the City of Indianapolis has been completed, and 
substantial progress made toward the erection of a large out- 
bound freight house on Delaware Street, and a new engine 
house is being erected at Indianapolis Shops. A new inter- 
locking is being installed west of Anderson, new brick pas- 
senger stations were erected at Cambridge City, Ridgeville, 
Dunkirk, Gas City and Converse, all in the State of Indiana; 
a large brick freight house was built at Sangamon Street, 
and a frame freight transfer house at Sixtieth Street, Chi- 
cago; combined freight and passenger stations were completed 
‘at Pikeville, Mill Grove, Onward, Kentland, McGrawsville, 
Nevada, Manilla and Dunreith, Indiana; new freight houses 
were partially completed at Wellsburg and Warwood, West 
Virginia, and a brick passenger station was nearly completed 
at South Charleston, Ohio. 

The expenditures on Road and Equipment were: 
Right of way and real estate......................_....- 


tate 
‘Second track, Pittsburgh Indianapolis & ansport Divisions 
Track elevation in Pittsburgh, Pa., and Ch cago , ill 


$774,421 21 
975,555 10 
94,997 58 


Additional yard tracks, 7 et Geral emp RI 268.573 68 
n ere and eigea!l anmperatus...............-.......-. 26, 84 
Additional! station and Rm et facilities : 


ce ddabiinines 254,134 75 
3,758,404 07 
Sic nuntiineiehiids iediecntedebnanndpesneness $6,152,777 23 





The expenditures include $1,058,263 21 for additions and 
betterments to your road and equipment which have been 
charged against the income of the year, and, together with 
$341,736 79 similar expenditures prior to 1912, accounts for 
Fp SF 0 M00 0O appropriation of income heretofore men- 
tioned. 

The Additions and Betterments expenditures on the Little 
Miami Railroad, operated by your Company under lease for 
‘99 years, were $71,867 66 during the year 1912, which, 
together with $206,865 97 expended from June 30 1907 to 
December 31 1911, a total of $278,733 63 not chargeable to 
the Betterment Account of the Little Miami Railroad Com- 
pany under the lease, have been included in the General 

alance Sheet under Road and Equipment as ‘‘Leased Lines.”’ 

The Statement of Betterment Account with the Little 
Miami Railroad Company is as follows: 


Balance due by Lessor December 31 1911 
Charges during 1912— 

Second track between Alton and Glade Run, Ohio_$52,503 34 

Real Estate, Cincinnati, Ohio__.______________- 83,840 95 

Additions and Improvements at sundry points... 40,976 83 177,321 12 
$257 361 76 


33,150 00 
$224,211 76 


$80,040 64 





Received on account from Lessor Company under terms of lease 
Balance due December 31 1912.........-.._-_____._.... 





SECURITIES OWNED. 


The Securities owned by your Company at December 31 
1912 and held at a valuation of $4,661,665 31 produced an 
income of $176,671 90. Your holdings were increased dur- 




















ing the year by the receipt of $33,150 00 of Special Better, 
ment Stock from the Little Miami Railroad Company 1. 
payment on the Betterment Account and of $1,026,000 0 

of Little Miami Railroad Company General Mortgage Fou 

Per Cent Bonds for an equal amount of cash advanced to 
that Company to assist it in redeeming $1,500,000 00 of its 
First Mortgage 5% Bonds which matured November 2 1912. 


CONTROLLED AND AFFILIATED ROADS. 


The Waynesburg & Washington Railroad Company 
showed a slight decrease in revenues and an increase in op- 
erating expenses and taxes, but was able to pay the usual 
dividend. 

The Cincinnati Lebanon & Northern Railway Company 
showed a substantial gain in its revenues and in its net in- 
come, and was able to pay a dividend of four per cent upon 
the capital stock and add to its surplus account. 

The Pittsburgh Chartiers & Youghiogheny Railway Com- 
pany showed a large increase in its revenues and the track 
elevation work through McKees Rocks Borough having been 
completed, the payment of dividends was resumed. 


SAVING FUND, RELIEF AND PENSION DEPARTMENTS. 


Detailed statements showing the operations for the year 
of the Employees’ Saving Fund and the Relief and Pension 
Departments are attached to this report. 


GENERAL BALANCE SHEET. 


The General Balance Sheet is hereto appended, together 
with a list of the securities owned by the Company, and the 
usual statistical statements giving the details of operations. 


ORGANIZATION CHANGES, ETC. 


Under the revised organization of the Traffic Department, 
effective July 1 1912, Mr. J. T. Johnson was appointed 
Assistant General Freight Agent, and Mr. E. F. Austin 
appointed Division Freight Agent to asucceed Mr. Johnson, 
promoted, both with office at Pittsburgh, and Mr. H. H. 
Gray was appointed Commercial Agent at Columbus, Ohio, 
to succeed Mr. Austin, promoted. 

Effective November 1 1912 Mr. W. C. Downing was ap- 
pointed Superintendent of the Pittsburgh Division to suc- 
eeed Mr. P. A. Bonebrake, relieved on account of ill health. 

On April 1 1912 Mr. Wm. Borner, Assistant to the Freight 
Traffic Manager, with office at Chicago, Ill., was retired 
under the regulations of the Pension Department. Mr. 
Borner had been identified with the Pennsylvania System 
since his boyhood, and on June 1 1910 was appointed As- 
sistant to Freight Traffic Manager of your Company, in 
addition to like duties in connection with the lines operated 
by the Pennsylvania Company. 

Mr. Albert McElevey, Assistant Comptroller since 1891, 
who had served your Company with marked ability and fidel- 
ity for over forty-seven years, having reached the age of 
seventy years, was retired under the pension regulations. 

Mr. James McCrea, after a long, honorable and most use- 
ful service with this Company, having tendered his resig- 
nation as President, effective January 1 1913, in order that 
he might obtain the relaxation necessary for the restoration 
of his health, it was accepted with sincere regret. The min- 
ute adopted by the Board in regard to Mr. McCrea’s retire- 
ment is published in full in this report. Mr. Rea was 
elected President to sueceed Mr.McCrea, effective Jan.1 1913. 

The organization of your Company was enlarged in order 
to meet the growing demands upon your Executive and Op- 
erating Officers, and the following changes were made, 
effective January 1 1913: Mr. George L. Peck was elected 
Fifth Vice-President, Mr. Benjamin McKeen was appointed 
General Manager, succeeding Mr. Peck, promoted; Mr. F. J. 
Kron was appointed Superintendent of the Logansport 
Division to succeed Mr. I. W. Geer, resigned to accept ser- 
vice with the Pennsylvania Company; Mr. H. E. Neweomet 
was appointed Superintendent of the Louisville Division to 
succeed Mr. Kron, promoted; and Mr. R. C. Harris was ap- 
pointed Supervising Engineer. Mr. C. M. South was a 
pointed Assistant to the First Vice-President and Mr. W. G. 
Phelps was appointed Assistant Purchasing Agent. 

Under the revised organization of the Accounting Depart- 
ment, effective January 1 1913, the following appointments 
were made: Mr. J. W. Orr, Asst. Comptroller; Mr. John B. 
Brittain, Asst. Comptroller; Mr. John Hurst, Asst. Comp- 


| troller, and Mr. H. J. Walker, General Accountant. 
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The Board records with regret the death on November 24 
1912 of Mr. Briggs S. Cunningham of Cincinnati, Ohio, who 
had served continuously as one of your Directors since Sep- 
tember 16 1890. The vacancy caused by Mr. Cunningham’s 
death was filled by the election of Mr. William S. Rowe of 
Cincinnati, Ohio. 

The Board acknowledges the faithful and efficient services 
rendered by the officers and employees during the year. 
Respectfully submitted, 


SAMUEL REA, President. 








MINUTE RELATIVE TO THE RESIGNATION OF JAMES McCREA 
AS PRESIDENT, ADOPTED BY THE BOARD OF DIREC- 
TORS AT A MEETING HELD DECEMBER 28 1912. 


Mr. James McCrea entered railroad service in his early 
youth, having adopted the profession of civil engineering. 
After an official connection of eight years’ duration in the 
service of the engineering and transportation departments 
of The Pennsylvania Railroad Company, he was, on the 
thirty-fourth anniversary of his birth, May 1 1882, appointed 
Manager of The Pittsburgh Cincinnati & St. Louis Railway 
Company, which, with its leased and operated lines, com- 

rised fifteen hundred and nine miles of railroad and now 
orms the Southwest System. Such was the character of 
his work that on September 2 1885 Mr. McCrea was made 
General Manager of all the Pennsylvania Lines West of 
Pittsburgh in order to secure a more effective and harmonious 
management and operation of these vast interests. 

On November | 1887 he was elected a Director and Fourth 
Vice-President of this Company, and as an evidence of his 
splendid qualifications and executive ability, promotions 
came rapidly to him. He was made Second Vice-President 
February 24 1890; First Vice-President April 23 1891, and 








on January 9 1907 he was elected to the highest office within 
the power of the Directors to confer, the Presidency of the 
Company. “ 

The close attention which Mr. McCrea gave to all the 
problems of engineering, finance, traffic and transportation 
was reflected in the marked development of the lines under 
his immediate charge, the gross earnings of which increased 
from over forty-four millions of dollars in the year 1891 to 
over one hundred millions in the year 1906. _ 

Splendidly fitted for his life work, both in mind and body, 
Mr. McCrea discharged his duties in an able and painstaking 
manner, and caused the application of the best scientific 
standards of railroading to the development, maintenance 
and operation of the Pennsylvania Lines. The results of 
his ability to organize men into powerful and effective work- 
ing forces and to inaugurate and prescribe uniform and 
comprehensive business methods are now everywhere ap- 
parent throughout the System. They are found not only 
in the physical and business situation, but also in the spirit 
of industry and integrity of purpose actuating those who 
have had the benefit and felt the influence of his example. 

In deference to our President’s insistent desire to be re- 
lieved from the cares of his office this Board accepts his 
resignation with great reluctance and sincere regret. It is 
a source of gratification that Mr. McCrea will continue to 
serve as a member of this Board and that the Company will 
have the beneift of his ripe experience and wise counsel. 

The members of this Board assure Mr. McCrea that he 
will ever have the best wishes of his former associates and 
of all the officers and employees who have served with him; 
and it is our sincere hope that he will be long spared to enjoy 
that good health and happiness which he so richly merits. 


S. B. LIGGETT, Secretary. 








GENERAL BALANCE SHEET OF THE PITTSBURGH CINCINNATI CHICAGO & ST. LOUIS RAILWAY CO. DECEMBER 31 1912. 


ASSETS. 
Property Investment— 
and Equipment: 
Investment to June 30 1907: 
et nS ai i alle Rn $96 .963 ,873 70 
13,321,386 57 
$110,285 ,260 27 





~-—-—-<—-——-— = woo eee nee Se OO eee ee ee = 





33 448,291 57 


278,733 63 


$144,012,285 47 
1,346,703 72 


$142 ,665,581 75 








Reserve for accrued depreciation (equipment)—Cr_-_-_-_-_- 




















Securities: 
Securities of proprietary, affiliated and 
controlled companies—unpledged— 
GE ERE LSA EE ARIEL TA 2,522,164 31 
lp LAME RS Sete META A ET 150,000 00 
2,672,164 31 
Other Investments: 
Advances to proprietary, affiliated and 
controlled companies for construction, 
equipment and betterments...____._- $426,820 71 
Miscellaneous investments: 
Securities—unpledged ........_... _.- 541,618 00 
968 438 71 
Working Assets— 
RR NALS VE: SR ne oe ae a $2,838 .686 50 
Securities issued or assumed—held in treasury 421,800 00 
Marketable securities. __............_. _. 1,026,100 00 
Loans and bills receivable_______________- 2,065 69 
Traffic and car service balances due from 
gel al I eg 1,003 ,567 54 
Due from agents and ticket receivers. --. -- - - 1,021,073 93 
M laneous accounts receivable___.____- 1,358,535 48 
Materials and supplies.................-- 2,988,353 54 
Other working assets____......_..__.. _. 24,043 17 
10,684,225 85 
Deferred Debit Items— 
Temporary advances to proprietary, affili- 
ated and controlled companies_______.. $183,054 38 
bie RR IRIS Sg i A ,365 65 
Other deferred debit items......._...___- 1,255,761 09 
1,522,181 12 
ERED REO a a Se ee ee ee 


: 





| 
| 
| 


$158,512,591 74 | Total 


LIABILITIES. 
Capital Stock— 
PE « td ie ahibnime dead ombdteudmalbil $27 .476,800 00 
6 ERTIES SEY CR eae a 37,173,110 50 


Stock liability for conversion of outstanding 





securities of constituent companies__-.-_-_- 522,064 03 

mg Bonded and Secured Debit— $65,171,974 53 
Con. Mtg. 4%%, Series ‘“‘A,’’ due 1940____$10,000,000 00 
Con. Mtg. 4%%, Series “B,’’ due 1942__.__ 8,781,000 00 
Ds 1,379,000 00 


Con. Mtg. 444%. Series “‘C;”” due 1942___- 
, es “D,” 





Con. Mtg. 34%, Series “E,”’ 








BR See $11,998,000 00 
Less 6,865 bds.inskg.fund 6,865,000 00 5,133,000 00 
Con. Mtg. 4%, Series “F,.. due 1953... .-_- 10,000,000 00 
Con. Mtg. 4%, Ser es ““G,"’ due 1957----_-- 10,000,000 00 
Con. Mtg. 4%, Series ““‘H,"’ due 1960___-__- ; ,000 00 
lst Mtg. (ext.) 5% reg. bonds, 8. & I. RR. 
NRE eee 3,000,000 00 
Con. Mtg. 5% comp. bonds, C. St. L. & P. 
WE sa a eS 1,182,000 00 
Con. Mtg. 5% reg. bonds, C. St. L. & P. 
a eg: TE a aati cai ita natin es bn 324,000 00 
Ist ~y 3%% bonds, Chartiers Ry. Co., 
GRO GG Ble Binss conceded oddcadeccdss 625,000 00 
58 ,.407 ,000 00 
Equipment trust obligations. --.........---......-.---.- 7,125,645 14 
apes | Liabilities— 
Loans and bills payable____._..__..._.-_-_- $225,000 00 
Traffic and car service balances due to 














CREE Geb vied ocddancdgvesc<s< 531,030 
Audited vouchers and wages unpaid-_____-_- 2,990,101 73 
Miscellaneous accounts payable. -_-_-_..---- 333,955 07 
Matured interest, dividends and rents unpaid 95,199 
Matured mortgage, bonded and secured 

a mae Rtn cee aaa 11,712 07 
Other working liabilities__............--- 82,683 72 

Accrued Liabilities Not Due— —— 4 .269 682.00 
Unmatured interest, dividends and rents 

is wistatie dl $1,413,491 83 
Te i 1,206,236 45 

Deferred Credit Items— 2,619,728 28 
fl I A I $196,312 13 
Other deferred credit items.__.........--- 245,066 51 

Appropriated Surplus— 441,378 64 
Additions to property since June 30 1907 

i ill RS RR: A RE ea $9,718,938 97 
Funded Debt retired through sinking fund_. 6,819,772 70 
Reserves from income or surplus— 

In sinking and redemption funds. _-_-.---- 62,213 79 7 

16,600 925346 

ne dg ced chaddibawbeanesdaleaeun 3,876 ,257469 





POeedeessseasccueccocsurcstensacsocdseesenedes $158 ,512,591374 
JNO. W. RENNER, Compiroller. 
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INCOME STATEMENTS OF ALL CORPORATIONS FOR THE YEAR ENDED DECEMBER 31 1912. 



























































Resulis of Operation by Financial Results of Respective Companies 
Operating Company. Mentioned. 
Rental 
Mileage.| Lines Operated Directly. Operating € | 
Operating | Expenses, | Operating |Respec-| Other | Gross Interest Net Divi- Surplus Increase 
Revenues. | Including | Income. |tiveCos.|\Income.| Income. | and Other | Income. | dends. or or 
Taxes. fromOp- Charges. Deficit. | Decrease. 
er gCos | 
$ : Se Se $ | ea “RE ae $ $ 
1,194.82) Pitts. Cin. Chi. & St. L. Ry|38,235,028/29,142,584) 9,092,444! __--_-- 953 ,259| 10,045,703 a3,859,454'6,186,249/3 ,232,468'S8.2,953,780| +919,162 
194.87)|Little Miami Railroad____| 4,324,197) 3,574,926 749 271/777 ,459| ------ 4 9| 229,277 8,181) 0548,181) 
28.02|Pitts. Wheel. & Ky. RR_- 496,863 377,002 119,861/119,861) 25,045, 144,906 35,9 108,922 60,150'8. 48,772) —29,358 
9.08|Ohio Connecting Ry- - ---- 430,620 77,004 353 ,616 353,616) 73,308) 426.924 80,982; 345,94 140,000|'S. 205,942) +92,569 
2.33| Englewood Connecting Ry - 42,441 32,759 9,681 9,681) 10,572) ne. ‘qui. 20,254) 12,500)S. 7,754 —915 
43.02|Chic. Ind. & Eastern Ry_- 91,933 109,459 O17 BRO) oscce- 80| —17,446 35,465) —652,911; ------ \D. 52,911; —5,575 
TU Ee eee 43,621 ,085|33,313,736 10,307,348 | | | 
Lines Operated Under Their | 
Own Organizations. 
45.66|Cin. Lebanon & Nor. Ry-_- 509 ,633 401,156 108,477) ------ 52,600 161,077 82,322 78,755 60,000'/S. 18,755 28 
28.16|Waynesb. & Wash. RR__- 138,621 113,274 i edeodse 10,426 id ,147 33,625 20'055\8, 13,570 +304 
20.56/Pitts. Char. & Yough. Ry. 348,229 191,322 156,907 bhawae 4,521) 161,428 35,304) 126,124 56,400|/8S. 69,724) +3,222 
ee BO eee 996,484’ 705,753! 290,731! | | | 




















a Includes the deficit from operation of fixed rental road. 
pany. 


* Excess of operating expenses and taxes over operating revenue. 





6b Dividends guaranteed by The Pittsburgh Cincinnati Chicago & St. Louis Railway Com - 
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SLOSS-SHEFFIELD STEEL & IRON COMPANY. 





THIRTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING NOVEMBER 30 1912. 








To the Stockholders of the Sloss-Sheffield Steel & Iron Co.: 


The iron trade of the country was depressed throughout 
1911, and production showed a sharp curtailment; but in the 
early spring of 1912 the total production of all irons showed 
a marked increase, and it continued to increase throughout 
the year, until, in December, it surpassed any previous 
monthly record, being for the month at the rate of 33,327,000 
tons for the year, against the largest previous year’s record 
of 26,845,000 tons. 

' This increase in production during the early part of the 
yore was confined largely to the steel-making irons—the 
urnaces making foundry iron showing very little, if any, 
increase in production until well into the second half of the 
year—the increase in the year being only 962,500 tons over 
that of 1911 and 1,386,000 tons less than in 1910. eat 

The price of foundry iron moved very much as did the 
production, and no material advance in the selling price was 
realized until late in the summer, and as iron is almost uni- 
versally sold for delivery well into the future, and your fiscal 

ilar November 30, very little of the improvement 
in price was realized by your company during the year—the 
average delivery price of all iron delivered in 1912 being 
only 10 cents per ton higher than was realized in 1911, which 
was a poor year for the trade. 

Your company began the year with an accumulation of 
over 88,000 tons of iron on its yards, which was increased 
considerably during the early part of the year, and it was 
considered prudent not to increase our production and borrow 
the money to carry the iron, so that during the year we had 
an average of only three furnaces in blast throughout the 
year, although they produced within 5,000 tons as much iron 
as was made in’ 1911, when more furnaces were in blast 
throughout the year. At the close of the fiscal year, we had 
reduced the stock of iron on the furnace yards to about 
25,000 tons, which enabled us to pay off the floating debt 
which we had carried since the flooding of our iron ore mines, 
and the company closed the year entirely free from floating 
debt. Since the close of the fiscal year, our deliveries of iron 
have been at the better prices at which it was sold late in the 
fiscal year, which is reflected in greatly improved earnings. 
Notwithstanding there is a slowing up in business generally, 
and some weakening in the price of iron, we trust that this 
is only temporary, due to the agitation of the tariff question 
and change in the administration of the Government, which 
has caused an uneasy feeling; and that no radical changes 
may be made in the tariff, and business may soon revive, and 
result in a more prosperous year to your company than the 
year just closed. ‘Trusting to this, we have under consid- 
eration a number of improvements at some of your various 
plants, involving the expenditure of a considerable amount 
of money, which must be provided from earnings. 

The working capital shows a decrease of $112,000 during 
the year, notwithstanding the surplus, as shown by the state- 
ment, after providing for the dividends on the preferred stock, 
which is accounted for by the expenditures made during the 
year in improvements to your properties, and paid for out of 
earnings, as has been the fixed policy of the company—no 
securities of any kind being issued to cover expenditures. 


FURNACES. 


_ As has been stated, owing to the large accumulation of 
iron in the company’s yards, and the dull and unsatisfactory 
iron market which existed throughout a large part of the year, 
an average of only three of our furnaces was in blast through- 
out the year; but they showed large increases in daily output. 
The cost of iron for the year showed an increase over that of 
1911 of nine cents a ton, which is just about the increase in 
the average price of the iron delivered during the year ending 
November 30. 

No. 3 furnace was blown in early in the year, after having 
been refitted; and No. 4 was put out of blast about the same 
time, and has been relined and other work done on her, and 
she has been ready for the fires to be lighted in her for some 
months, but it has not been thought best to put her in blast 
until an improved demand for iron is shown. The Hattie 
Ensley furnace, after a record-breaking blast, was put out of 
commission in 1911, and has been fully overhauled and re- 
fitted (stack, stoves, engines, boilers, &e.), and was put back 
— a during October, and is making a most satisfactory 
output. . 

From some unaccountable cause, the stack of your No. 1 
furnace, which was at the time making a good record, ca- 
reened, and it was thought only prudent to take it down, and 
it has not been rebuilt, awaiting the result of the negotiation 
with the City of Birmingham regarding the opening of cer- 
tain streets, which negotiation is still pending. Everything 
connected with the furnace is in good shape except the stack— 
os rebuilding of which will entail only a moderate expendi- 

ure. 

No. 2 furnace was put in blast early in 1912, when No. 1 
was stopped, and has done good work since, having averaged 





251 tons for every day of the ten months during which she 
has been in blast, to the end of the fiscal year, although it 
was not at all times supplied with a full quota of our best ores. 

The Lady furnace is awaiting repairs. The Philadelphia 
furnace was in operation throughout the entire year. 


COAL MINES. 


There was a good demand for coal during almost the 
entire year, but the output of your mines was considerably 
curtailed by bad railroad service, mines being frequently 
closed down an entire day for want of railroad cars. Some 
of the roads are deficient in cars, and such as they have were, 
in many cases, very badly handled; so that the output at 
your mines shows an increase of only about 100,000 tons, 
which came almost entirely from new openings made in the 
previous year. 

The advance in wages which was made during the Phe 
caused a small increase in the cost, so that the profit from 
coal for the year was some $5,000 smaller than in 1911. 
Three new openings are now being made in the Brookside 
field, which should increase our tonnage considerably during 
the present year. A profit on the coal furnished the 288 city 
coke ovens is charged and shows in coal profits, but the coke 
from all other ovens is charged to the furnaces at a profit of 
35 cents a ton. As we made about 40,000 tons of this latter 
coke during the year less than in the previous year, having 
no use for it, the coke shows to this extent a decrease in profit. 
There was a small decrease in the cost of coke during the year. 

Additional boilers, air compressors and gasoline motors 
were installed at your coal mines during the year. Something 
like $65,000 was expended at the coal mines, in addition to 
such expenditures as were charged directly to the cost of 
coal, of which $10,000 was spent in repairs and improvements 
to your convict prison. Since the close of the fiscal year 
contracts have been made for the erection of a large fire- 
proof washer at Flat Top and another at the Brookside mines. 


IRON ORE MINES. 


The Sloss mines show but a small increase in the output 
of ore over 1911,and the cost was seven cents a ton more; 
but an effort is now being made to reduce the cost, and we 
hope to be successful in it. A new hoist engine at each of 
the two slopes and additional air compressors were installed, 
and 70 new miners’ houses erected and old ones repaired at 
these mines. 

The brown ore mines at Russellville increased their output 
for the year by 26,000 tons and made a little lower cost. 
Two of the five washers remained out of commission through- 
out the entire year, as in 1911, although No. 4 washer has 
been started up since the close of the fiscal year. Your Ex- 
ecutive Committee is now considering the expenditure of a 
considerable amount in this field during the present year, 
including, among the improvements to be made, the erection 
of two new ore washers and increased pumping facilities. 

No. 1 and No. 2 Irondale mines, which were closed down 
the middle of last year, remained closed during the entire 
year, as we did not require the ore for our operations. No.3 
mine was worked throughout the entire year, and furnished 


| as much ore as was needed by us. 


The usual financial statements are annexed. 
All of which is respectfully submitted, by order of the 
Board of Directors. 
J.C. MABEN, 


President. 
Birmingham, March 1913. 








BALANCE SHEET. 


SLOSS-SHEFFIELD STEEL & IRON COMPANY FISCAL YEAR 
ENDING NOVEMBER 30 1912. 


Resources. 

PE BOGE. oc ccctonasavsnnbbatecesesecoececooe« $22,136,196 52 
Treasury Securities_-....-..----.-- ossonmaassceeceneoece 244,320 11 
Stocks and Bonds of Other Companies.._..........------ 3 

Cash, Bills and Accounts Receivable. ......_.......--.-- 889 342 99 
Supplies, Raw and Finished Materials at cost__._...---.-- 366,337 40 
Stocks in Company’s stores and warehouses at cost___..--- 74,926 59 
Extraordinary Repair and Renewal Fund_____......----- 180,379 52 
Sa a 5,784 78 





$24,297 ,593 98 











Liabilities. 

Capital @tock, Preferred .....ccccccncccccccee $6,700,000 

o cae) ee wate 700,000 00 
Sloss Iron & Steel Company: oe : 

Mortgage 6% Bonds, 1920 -...........-.-- $2,000 ,000 

“ 4%% ™ ED tnt diusdiniie inane ,000,000 
4,000,000 00 
Current Accounts—Accounts Payable (current month). --_-—_- 401.715 11 
Fey Hols (current month), after deducting checks issued _ 68,930 93 
hin’ sadigkccdenqntenotebetaatohebhgedenoocoos None 
Ps Sho tipo oonsnbodisdbccacccnqcaceqeteaceoe< 3,126,947 94 





$24,297 593 98 
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STATEMENT SHOWING EARNINGS. 


SLOSS-SHEFFIELD STEEL & IRON COMPANY, FOR FISCAL YEAR 
ENDING NOVEMBER 30 1912. 
Profit on Pig Iron shipped: 
es for depreciation on coal and iron ore, twenty- 
e cents ($0.25) per ton on iron for ex re- 
and renewals, and thirty-five cents ($0.35) per 




















nm profit on coke manufactured__.._.._....----- 53,961 59 
Profit on coal after es for depreciation. _...........- 9A 786 36 
AIP LN ae BE. ie it ny AE A RE Nl A 108,505 80 
I ig ee fe na 1,854 
eo deducting repairs), Royalties, Stores and other 217.776 18 
Dividends on Treasury Stocks, &c__..----.-.--..----.0- 14,475 00 

Deduct $871,328 68 
General mxpente not charged in Cost Sheets. ...$27,407 83 
ey ee ee ee malmmendan 117 54 
eeSGee Gs Do eancecsceoesentuabooed 16,548 56 

———- [$108,073 93 

763 ,254 75 

po EN ee ARE SC ea eT Buys Teale o 08 200 00 

53.254 7 

Dividends Paid: se ma ( 

A ll 469,000 00 

i cP a i dn eee Get: 75 

ee se 2 De Dn. non esnanenneannanawinen 3,042,693 19 

Surplus November 30 1912......................-..- $3,126,947 94 


— om ~. = -— - = 





a 
WORKING CAPITAL. 
NOVEMBER 30 1912 








how iad Peden iokehen bend akeec se «RS 
erchandise and Supplies in Co.'s stores and warehouses 172,755 71 
Insurance and Taxes, unexpired__......-.......--.....-. 5,784 78 
Treasury Securities, Stocks and Bonds, at market value- .-- 543,203 50 
CONTRA $1,879,595 26 
Pay-Rolls and Accounts Payable (current ac- 
counts), including accrued interest on bonds, 
unadjusted freights, supplies, &c..........-.- $470,646 04 
EET A A NR a ta A A: $1,408,949 22 


COMPARATIVE STATEMENT SHOWING GROSS RE- 
CEIPTS, EXPENDITUERS AND NET SURPLUS. 


FOR YEARS ENDING NOV. + Pa ei} it 30 1912. 




















, é ne. or Dec. 
Gross Sales and Earnings._..._.-- $5.299.719 $4,521,360 Inc. $778,359 
Operating Expenses, Taxes, Main- 

Gy Sibacctcdsuchosusue 4,422,055 3,789,602 Inc. 632,453 
nen wenn ae $877 664 $731.758 Inc. $145,906 
PE Ge todwctcndevbusde 210,000 210,000 bi MAS pas a 
a a a nt le $667 ,664 $521,758 Inc. $145,906 
DG dw onsantdeséddddécode 114,409 117,110 Dec. 2,701 
$553,255 $404,648 Inc. $148,607 











M. RUMELY COMPANY 
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ANNUAL REPORT FOR THE FISCAL YEAR ENDING DECEMBER 31 1912. 








To the Stockholders of the M. Rumely Company: 
The books of account of your company for the year ended 
December 31 1912 have been audited by Messrs. Barrow, 
Wade, Guthrie & Co., Certified Public Aceountants, whose 
report will be found attached hereto. 
For convenience, the accounts of your company have been 
resented in combination with the accounts of the Rumely 
ducts Company and the Northwest Thresher Company, 
the}|business and assets of the latter company having been 
acquired in the course of the year. 


GROSS SALES. 


Gross sales for the year 1912 were $17,597 ,431 26, showing 
a large increase over all previous years. When reduced to 
a*net basis by deducting discount, they were 41.5% greater 
than the aggregate of the sales of the previous year of the 
M. Rumely Company and the other companies whose assets 
and businesses it aequired. 

For statistical purposes the following comparative state- 
ment is given, showing the operations of M. Rumely Com- 
pany combined with those of the companies whose businesses 
it acquired, covering the past five years: 


Net Sales Profits. 
RS ee ee $6 ,033 ,000 476,000 
eS ee ee 6,959,000 937 ,000 
Nd tl ENE OT eee o 7,701,000 794,000 
SA Sa Rha ee: 1,256, 1,665,000 
At Oe ee ae 15,924,000 1,824,000 


Notwithstanding the growing demand for Oil-Pull tractors, 
that commodity aggregates less than 25% of the total busi- 
ness. 

Six years ago the M. Rumely Company was one of the 
smallest of the thresher concerns. Its volume of business 
was too small to permit either of economical manufacture or 
distribution. Its market, confined to the Mississippi Val- 
ley, was so restricted as to be subject to local crop failure 
andfthe Company was thereby deprived of the benefit of a 
distributed risk. The growth up to and including the pres- 
ent at has placed your Company in the front rank as one 
of the leading implement concerns of the world, and the 
position so attained will now enable it to manufacture and 
sell at the most economical unit cost. 

A further increase in volume is no longer, as it has been in 
the past, a matter of prime importance. The attention of 
the selling organization is now being devoted to shortening 
the terms of credit and otherwise improving the standards 
of the business so as to secure the largest net return upon that 


volume which can conveniently be handled within the limits 
of the Company’s capital. 


NET PROFIT. 

The net profit of your Company combined with that of the 
Northwest Thresher Company and the Rumely Products 
Company was $1,824,500 38, as stated in the accounts 
attached, which was the final figure for the year 1912 
after writing off all bad debts ascertained during the year by 
a thorough examination of the notes taken over from the 
acquired companies. Of the above amount* $3,960 was cen- 
tributed by the Rumely Products Company. 


CAPITAL STOCK, 

The amount of common stock outstanding was increased 
during the year by $1,718,300; which was issued for the pur- 
chase of the Northwest Thresher Company, the Johnson 
Orchard Tractor and to secure additional working capital. 
aa was no change in the amount of outstanding preferred 
~ 3 

Since January 1 1913 the stockholders have approved an 
increase of the authorized common capital stock from 
$12,000,000 par value to $22,000,000 par value, and this in- 
































ereased amount has been reserved against the conversion 
privilege of the Two-Year Notes referred to below. 


CURRENT ASSETS. 
CIEE tras aegis Mite te manne tp Sie lO: Pn $21,738,678 31 
Current Liabilities 9,462,851 92 


LA, LE SRE $12,275,826 39 


Since December 31 1912 $10,000,000 Two-Year 6% Con- 
vertible Notes have been sold on terms favorable to the Com- 
pany, pursuant to the policy of your Directors to fund its 
current liabilities, and to limit its future short time borrow- 
ings as nearly as possible to its seasonable requirements. 


INVENTORY. 


All inventories have been valued at cost or market, which- 
ever was the lower, and no profits have been booked on any 
product shipped on consignment or to the branches of the 
spumely 5 roenets Company or to the local distributing agen- 
cies. uring the year there has been an increase in inven< 
tory from $6,951,201 75 to $11,324,224 37, or $4,373,022-62. 
This inerease was undertaken by your Company to place it- 
self in a position to deliver promptly engines required for the 
spring trade by obtaining raw materials in anticipation of the 
inability of manufacturers to assure prompt deliveries later 
in the season. In the spring of 1912 lack of a sufficient supe 
ply of tractors during the early months caused a loss of 
approximately $1,500,000 of desirable business, with a result- 
ant loss of sales effort. Asa result of the increased efficiency 
of your Company’s plants as mentioned later in this report, 
it ought to be possible to make prompt delivery with a rela- 
tively smaller inventory than in the past. 

DEFERRED CHARGES. 

In pursuance of the policy of your Directors that no good- 
will item shall appear in your balance sheet and that the in- 
ventory shall represent only tangible values, your Directors 
have set up as deferred charges certain extraordinary ex- 
penses incurred in connection with taking over the businesses 
and assets of the companies which have been purchased, to 
be written off at convenience over a period of years. 

Contracts were entered into during the year for the pur- 
chase of stationary farm engines ranging from 1%’to 20h. p. 
in size, cream separators, corn shellers, plows and similar 
small implements. The addition of this merchandise has 
enabled the Rumely Products Company to offer to the imple- 
ment dealer a more valuable commission contract. The sales 





effort necessary to attain a substantial volume in the small 


lines was put forth during the second half of 1912, the returns 
from which are becoming evident in the steady increase of 
orders since received. The advance sales expenditure in- 
curred to obtain this foothold in a desirable market has been 
treated as a deferred charge in view of the fact that the re- 
turns for the expenditure can come only in 1913 and subse- 
quent years. 
SURPLUS AND UNDIVIDED PROFIT. 


There was shown on the balance sheet of December 31 1911 
a surplus of $790,769 39, from which there has been deducted, 
as indicated in the last annual statement, an amount of 
$351,015 90, leaving a net surplus at the beginning of the year 
of $439,753 49. To this was added the net profit of $1,481,- 
691 22, including but two months’ earnings of the Northwest 
Thresher Company from November Ist, the date of acquisi- 
tion, the previous ten months’ earnings having been taken 
into the assets of the M. Rumely Company. 

The surplus at December 31 1912 was $590,830 60, after 
providing for dividends on the preferred stock of $700,614 11 
and for certain other deductions which were charged off by 
your directors. These were: $50,000 experimental expense 
incurred in 1911 for a marine engine which proved successful 
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in burning oil and is an asset of potential value, and $580,000 


estimated cost of taking over the distributing agencies of the : 


old companies. 
FUTURE POLICY. 
The past five years have been a period of continuous 


growth, during which your Company has established its _ 


position in the implement trade. Its volume of sales in- 


creased from $821,000 in 1907 to $17,597,431 26 in 1912 (this | 
latter figure including the volume acquired by the purchase | 
of the business of the Advance and Gaar-Scott plants, | 


amounting in 1911 to $5,344,661). This twenty-fold in- 


crease in volume was accompanied by a fifteen-fold increase | 
in its capital and surplus from $1,359,307 63 to $21,499,-_ 


130 60. 
The volume of business now attained by your Company Is 
sufficient to form the basis of a national sales organization 


with a trade dense enough to attain a low-unit cost of manu- | 


facture and distribution. The present and future policy of 
your Company is to secure the greatest margin of net profit 
from the volume attained. 
A. J. RUMELY, President. 
La Porte, Indiana, April 2 1913. 








COMBINED PROFIT AND LOSS ACCOUNT OF THE M. RUMELY 
COMPANY, THE RUMELY PRODUCTS COMPANY AND THE 
NORTHWEST THRESHER COMPANY FOR THE YEAR 
ENDING DECEMBER 31 1912. 


$17,597,431 26 


2,453,561 46 
$15,143,869 80 


586,164 77 


$15,730,034 57 
13,032,777 12 


$2,697,257 45 








Manufacturing, Selling and General Expenses 


--——<—_<—-_«— —— « = = — 











I i cee ale lal 319,391 62 
$2,377 ,865 83 

a a a levied nelhbwhewbene 553 ,365 45 
FREER. ORR Ses epee Pr Oa EE oR $1,824,500 38 


There is included in the above $3,960 of profits of the Rumely Products 
Company and $342,809 16, representing net earnings of the Northwest 
Thresher Company for the ten months prior to its purchase by the M. 
Rumely Company on November 1 1912, but during which period practi- 
cally all of its product was marketed by the Rumety Products Company. 


—_ 


M. RUMELY COMPANY AND RUMELY PRODUCTS COMPANY, 
La Porte, Indiana. 


COMBINED BALANCE SHEET DECEMBER 31 1912. 





ASSETS. 



































POD alas o-agihhttipesmiidhns knees enehedadice tee poh dine dh ante $1,656,036 10 
Discount on Securities Sold and expense in connection 

Teen DOOR a ot er actbeccentun oitiiadtidastioudel 338 ,407 46 
Fixed Assets. consisting of factory land, buildings and 
equipment at La Porte, Richmond, Battle Creek and 

| §tillwater; and Branch real estate and equipment___-_-_- 6,938 ,049 74 

Investments— 

Canadian Rumely Company Stock at Cost. $700,360 00 
Indiana Manufacturing Co. Stock at Cost_ 104,200 00 
Miscellaneous Stocks and Life Policy_-_-_-_- 42,280 00 

846 840 00 








| Current Assets— 
Merchandise Inventories at Cost 








$11,324,224 37 


















































Prepaid Interest and Unexpired Insurance_ 282,396 55 
Notes Receivable and Ac- 
crued Interest______.___- »122,621 39 
_ Less—Commission Certificates! ,269.317 29 
| 6,853,304 10 
| Accounts Receivable, less reserve__-_-__--_- 2,065,127 67 
Cash in banks and on hand____________- 1,213,625 62 
, 21,738,678 33 
| Deferred Charges— 
Estimated cost of reorganizing factories, 
eliminating duplicate lines of machinery , 
| nie Sb pOdndndeeeahe <cnedéheoven $400,000 00 
| Estimated cost of establishing new lines of 
: machinery salable during the duli season 250,000 00 











650,000 00 
$32,168,011 62 











; LIABILITIES 
Capital Stock—M. Rumely Com 
Common—d<Authorized $12,000, 

Preferred—Authorized and issued 








00 
000 00 























$20,908 ,300 00 
Capital Stock—M. Rumely Products Company— 
Authorized $50, “RCRD PRs ao oe 25,000 00 
Current Liabilities— 
GE REE RE er oP a ee 7,785,000 00 
Accounts Payable and Accrued Taxes__.. 1,677,851 92 

















Reserve for Loss on Notes Receivab'e 
Surplus and UndividedProfits— 






















































































Ba ary S$ eA $790,769 39 
Less—Deferred Charges, as per last year’s 
balance sheet to be written off Surplus 
FEE Oe Ree iS 351,015 90 
$439,753 49 
Add—Net Profit for the year 1912_____. 1,481,691 22 
$1,921,444 71 
| Deduct— 
| Dividends on Preferred Stock.$700,614 11 
1911 Experimental Expense 
RA Cpa 50.000 00 
Estimated cost of taking over 
old companies. ___.___._..- 580,000 00 
1,330,614 11 











590,830 6 
$32,168,011 61 























—The culmination of 11 years of highly successful work 
in the field of industrial, mechanical, scientific and public 


utilities engineering business was celebrated Saturday, Apr. 5, | 


by the firm of Day & Zimmermann, with a reception and 
‘‘~housewarming’’ at their new offices, 611-613 Chestnut St., 
Philadelphia. As a result of the steady growth of the large 
business conducted by this firm, their Philadelphia offices 
have been moved from 608 Chestnut St., which were out- 
grown, to the present new location, which is now formally 
thrown open to the public for business. To observe the 
event, a reception was tendered to guests, which included 
manufacturers, bankers, railroad officials, both steam and 
electric, electrical and mechanical supply dealers and friends 
and clients of the company. The offices are splendidly 


equipped, modern and complete throughout, and it is doubt- | 


ful if there is an engineering concern in the country doing this 
elass of work with better arranged or equipped offices. The 
firm originally occupied offices in the Drexel Bldg. prior to 
1907, and since that time has been located in the Washing- 
ton Bldg., 608 Chestnut St. The rapid growth of their 
business required still further additional space, so that the 
move to the present location was made necessary, the firm 
now occupying all but the first floor of the four-story build- 
ing, which‘ was entirely reconstructed to meet the require- 
ments. Day & Zimmermann also maintain a branch New 


York office at 43 Exchange Place, and, of course, offices at | 


the various properties which they control in various sections. 


The business of this concern was started in 1902, and at the 
beginning had largely to do with the re-arrangement of equip- 
ment in industrial plants, together with the application of 
motors to machine tools. This work naturally led to the 
study of the industrial problems involved in their entirety. 


Having perfected an organization to handle this work, which | 


included many large industrial power plants, the firm grad- 
ually developed the business in power plant work for pub- 
lic service properties, and this necessarily led them into the 
transmission and distribution of power by these companies, 
and finally into the management and administration of pub- 
lic utility properties, which has become a large and important 
feature of the work, and which now extends to and ineludes 
a*number of cities and towns and which work is constantly 
wing. Thefirm of Day and Zimmermann is composed of 
harles Day and John E. Zimmermann, both of whom are 
well-known residents of Philadelphia, and: extensively and 
favorably known in the engineering and industrial world 
generally. 


. -——The new firm of Moore, Leonard & Lewis was formed 
on April 1 to succeed Darr & Moore, 115 Broadway. Joseph 
H. Moore:and. Charles: R. Leonard of the old firm of Darr & 
Moore, with Bernard Wesley Lewis and Jere Macgonigle, 


“compose the partnership of Moore, Leonard & Lewis, or- 








‘ganized to do a general commission business in securities. 





—Under the caption ‘Prosperity in the Southwest,”’ 
O’Connor & Kahler, of this city and Chicago, are advertising 
six long-maturity bonds of representative cities which they 
own, at prices to return 4.38 to 4.70% income. The firm 
states: ‘‘One of the sections of the United States that con- 
tinues its growth in wealth and population is Texas. This is 
evidenced by the largest bank deposits in the history of the 
State. The Texas cotton crop alone, for the year 1912, 
yielded to the growers approximately $350,000,000. The 
leading Texas cities are all sharing in this growth in wealth 
and population.’’ 


—C. E. Mitchell & Co., investment bankers at 37 Wall 
Street, this city, have purchased from the railroad company 
‘and now offer for sale to investors $488,000 Denver & Salt 
‘Lake Railroad Co. equipment trust 5% notes at prices to 
return 554% on the investment. The Denver & Salt Lake 
R. R. Co. is the reorganization of the Denver Northwestern 
'& Pacific Ry. Co. For details see advertisement in to-day’s 
'“Chronicle’ and for other facts regarding this property 
‘see news item in our “General Investment News Depart- 
| Descriptive circular upon request. 






























'ment.’’ 


| 
| 


—Having sold the major portion, Chandler Bros. & Co., 
111 Broadway; Lawrence Barnum & Co., 27-29 Pine St., 
and White & Co., 30 Pine St., this city, are jointly offering 
the unsold balance of the 6% Ist M. serial sinking fund bonds 
of the St. Lawrence Pulp & Lumber Corporation. Price 
100 and int. for all maturities, to net the investor 6%. 
New York exemption tax will be refunded. For particulars 
'see advertisement elsewhere in this issue, and other informa- 
tion in to-day’s ‘‘General Investment News Department.”’ 


—T he new firm of Moore, Leonard & Lewis was formed on 
the Ist inst., to succeed Darr & Moore, 115 Broadway. 
Joseph H. Moore and Charles R. Leonard of the old firm of 
Darr & Moore, with Bernard Wesley’ Lewis and Jere Mac- 
gonigle, compose the partnership of Moore, Leonard & 
Lewis, organized to do a general commission business in 
securities. | 


—The April issue of ‘‘The Rollins Magazine,’’ published 
by E. H. Rollins & Sons of Boston, New York and Chicago, 
is just off the press, containing many timely articles of inter- 
est to the investing public. Free copy will be mai ed upon 
application to the bankers. . 


_—-The Dominion Securities Corporation, Ltd., Toronto, 
Montreal and London, has issued its quarterly bond list 
recommending to investors various issues of Canadian Gov- 


ernment, municipal and corporation bonds. _ 
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COMMERCIAL EPITOME. 


Friday Night, April 11 19138. 
General trade has slowed down. This is the effect of 
recent wet weather, Western floods, fears of an overflow of 
the lower Mississippi, and finally the natural disposition to 
adopt a cautious policy pending the proposed changes in the 
tariff. The trade in textile goods has been most influenced 
by such considerations. Speculation is dull. Trade is 
confined for the most part to legitimate transactions. It is 
now either small or of only fair magnitude, whereas recently 
it was very large. High rates for money have prevailed. 
The seeding of spring wheat has been delayed. The outlook 
for the winter wheat crop, however, is favorable. Recent 
floods have more or less disorganized the iron and steel trade, 
although some descriptions of steel are in brisk demand. 
At the moment American trade is feeling its way. This does 
not mean necessarily that it has met with any lasting check, 
but unquestionable conservatism is the dominant note. 
LARD in better demand at $11 25 for prime Western; 
refined for the Continent $11 85; South America $12 35; 
Brazil in kegs $13 35. Lard futures have declined, but 
latterly have shown more firmness. Packers have been buy- 
ing. The increase in the cash trade has had its effect on fu- 
tures, and the firmness of other provisions has also of late 
had a somewhat stimulating influence. To-day prices ad- 
vanced on buying by big interests and a Government crop 
report showing a decrease in supply of nearly 7,000,000 pigs. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat Mon. Tues. Wed. hurs. Fri. 


= enn A 


wwe 


May delivery __--- cts.10.99 10.75 10.65 10.85 10.85 10.95 
July delivery. ....-.--- 10.85 10.77% 10.70 10.85 10.85 10.95 
September delivery....10.82'% 10.75 10.70 10.85 10.85 10.97% 
PORK firm; mess $22@$22 50; clear $$21@$22 50; 
family $22 50@$24 50. Beef strong; mess $19@$20; 


packet $21 @$22; family $22@$24; extra India mess $35@ 
$36. Cutmeats steady; pickled hams, 10 to 20 lbs., 13% 
14%c.; bellies, clear, f.o.b. New York, 6 to 12 lbs., 15@ 
154e. Butter, creamery extras, 35'%c. Cheese, State 
whole milk, colored, specials, 17@17 4c. Eggs, fresh gath- 
ered extras, 20%@2le. 

OILS.—Linseed fairly active and steady. City, raw, 
American seed, 47@48ec.; boiled 48@49e.; Caleutta 65ce. 
Cottonseed oil higher; winter 6.85@7.30e.; summer white 
6.85@7.49c. Cocoanut oil stronger; Cochin 11@11\e.; 
Ceylon 1014@10%e. Chinawood fairly active at 744@8c. 
Corn steady at 5.80@5.85e. Cod steady at 40@4le. 

COFFEE has continued quiet, a sharp fall in futures not 
inducing jobbers to abandon the policy of buying from hand 
to mouth; No.7 Rio has dropped to 11 4e. Mild grades have 
also remained quiet; fair to good Cucuta 13144 @13%4e. Cof- 
fee futures have been very active and not without excitement, 
as prices have sharply declined. Foreign markets have also 
declined materially. Brazilian firm offers have been at 
lower prices. To all appearances there has been very heavy 
long liquidation at home and abroad and also vigorous selling 
for the decline. Bears think the outlook points to abundant 
supplies and a further decline of prices. The total quantity 
of Brazil in sight is 2,323,882 bags, against 2,261,268 a year 
ago. To-day prices opened higher but closed lower. 

Closing prices have been as follows: 





| eee 10.62 @10.67 | August -__11.10@11.12} December 11.28@11.30 
Bl &<see 10.77 @10.80 | September 11.25@11.26| January --11.28@11.30 
June _...- 10.89@ 10.91 | October ___11.27@11.28)| February -11.28@11.30 
Ge “wsses 11.02@11.05| November 11.27@11.29|March ___11.32@11.33 


SUGAR.—Raw, easier. Atlantic port receipts for the 

week were 97,990 toris against 74,593 last week and 74,821 
last year. Centrifugal, 96-degrees test, 3.39¢.; muscovado, 
89-degrees test, 2.89c.: molasses, 89-degrees test, 2.64e. 
Refined has been ull but steady; granulated, 4.50c. 
i. PETROLEUM, steady; barrels, 8.50@9.50c.; bulk 4.80@ 
5.80e.; and cases 10.80@11.80ce. Naptha, steady; 73 to 
76 degrees in 100-gallon drums, 25%c.; drums, $8.50 extra. 
Gasoline, 86 degrees 2\ec.; 74 to 76 degrees, 254c.; 68 to 
70 degrees 22'4c. and stove 2le. Spirits of turpentine, 44c. 
Common to good strained rosin, $5.40. 

TOBACCO.—Trade has continued quiet, but prices have 
been generally steady. The supply of binder is small. It 
looks now as though the damage from floods in Ohio had been 


exaggerated. Still, it is actually heavy, and this fact is not 
lost sight of. A small business is being done in Sumatra 
tobacco. Trade in it would be larger, no doubt, but for the 


high prices asked. The quality, however, is adm ttedly 
very good. Cuban leaf is in moderate supply and meets 
‘with a brisk demand. 

COPPER more active and higher. Lake 153,@15e., 
electrolytic 15144 @153¢ce.; liberal sales are reported for June 
and July delivery. Exports large. Tin firm at 48%. spot. 
Lead 4.35¢e. Spelter 5.75e. Pig iron active at easier prices 
in some cases; No. 2 foundry East nominally $16 75@$17; 
Southern No. 2 $13@$13 50. Recent floods have hampered 
trade in Ohio and Western Pennsylvania. There is much in- 
‘terest in proposed changes in the tariff. Some say they 
eannot harm the large concerns and perhaps none, not even 
the smallest. Finishing mills are running at full capacity. 
Many blast furnaces banked or blown out during the recent 
floods have resumed operations, though small concerns will 
suffer. A big demand prevails for light rails and wire. 


tele 
week ending this evening the total receipt have reached 
95,205 bales, against 110,473 bales last week and 86,051 


COTTON. 


Friday Night, April. 11 1913. 
THE MOVEMENT OF THE CROP, as indicated by our 
ms from the South to-night, is given below. For the 


bales the previous week, making the total receipts since 
Sept. 1 1912 8,880,425 bales, against 10,843,245 bales for the 
same period of 1911-12, showing a decrease since Sept. 1 1912 
of 2,042,820 bales. 
































Sat. Mon. | Tues. | Wed. | Thurs. Fri. Total. 
| | 

Galveston _.___- 4,112) 6,274 7,779, 4,688 4,891! 6,752 , 
Texas City___-_- | Seen Mace! 116! 93 et 341 ” $30 
Port Arthur___— oadul — = Genion! om pnd ines insect ‘a 
Aran. Pass, &c_-. osenl. »:am i ae npme ane. ae 
a Orleans__._| 2 098 3,099 2,474 7,115) 1,946) 3,074) 20,306 

cho nenel ~ nega sweet ~weed! wehbe teva = bee a eS 
Mobile Se 59) sas 1,272, 1,330) 1,639) 2,458) 7,323 
ed Pel kee eoaual Senet” gabal'’” Cees Coe 
Jacksonville, &c.| ae ee el ee ee “senl saps 
Savannah _-_---- | 1,873) 2,77 2,532, 2,679} 2,731) 1,483) 14,071 
Brunswick -_-__-_- eel smeel ° <genl. onael | cae Bn ae 
Charleston _____ 381 795 132 691 404 308; 2,711 
Georgetown ---- iiael. opel .. epmel aimee oaitiel omen ante 
Wilmington ____ 252 800 370 320 467 817) 3,026 
I ik mo nin | 1,470: 2,167; 1,020' 1,580 528) 1,433) 8,198 
Spats Wawa, Be 8. -| inn] ens] | cage sen): OO 
New York. .----- | semet ese eseel a. cenal. sain 135 
ee wa Xwhwel 148 3 hited 19 200 
Baltimore - _ —-__ ee cee ae ee eda 297 297 
POA ot: neil. arenl stash <temedie \eeeeh bumied: cae 
Totals this week _| 10.666' 16.973' 15.843 18.634' 12,606! 20,483! 95,205 





_ The following shows the week’s total receipts, the total 
since Sept. 1 1912, and the stocks to-night, compared with 
last year: 





























| 1912-13. 1911-12. Stock. 
Receipts to | 
Apri 11. | This |Since Sep| This |Since Sep 
| Week | 11912 | Week | 11911 1913 1912 

Galveston _..... | 34,496'3,615,479, 34,842 3,342,872, 201,899; 228,834 
Texas City_____- 939} 659,702; 2,168 580,743) 19,136 86 
Port Arthur-___- | s-zaa] 123-980/\ 2,138) 243,918/| ------| ---..- 
Aransas Pass, &c.| 1,123) 122,320)! ROS Seca Byer os 
New Orleans____ 20,306'1,257,344' 22,525'1,522,663) 95,210) 116,678 
Gulfport... ...-.-; _asee| seacs= | 2,850 Sn subne 7.950 
See 7,323 190,471, 2,759 360,205 18,444 21,967 
Pensacola... __- sang BE EL «6! caaesiel. usc 
Jacksonville, &c- i 14,191) 46| 49,001 eo ag 
Savannah-__-___- 14,071 1,159,361; 22,365 2,255,809) 79,301) 127,969 
Brunswick ____-_- | 2,100 223,475, 4,560, 394,220 7,011 7,692 
Charleston ____- 2,711 290,320, 2,600 404,529) 28,901 26 344 
Georgetown ___- To a Set 6 so ik Gael Skstdeek) 22 eke 
Wilmington ____ 3,026 {328,244 6,755) 528,742) 23,833 14,450 
DEE pcwdacan | 8,198 481,812 15,664 684,277) 51,246 80 
N’port News, &c- 278 97,968) a °c 
New York._-_--- 135, Re | 019} 137,115) 155,004 
“SP 200, 42,269; 3,268) 53,781 9,225) 9,382 
Baltimore_ ____-~- 297; 63,570, 2,987) 111,297 6,841) 7,62 
Philadelphia ----  ----| 2,461,” 66 967} 2,002; 213 

a ae - 95,205/8,800,425 142,631,10843 245' 681.607! 773,871 





a ae eee 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
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ee 


























| 

Receipts at— | 1913. | 1912. | 1911. | 1910. | 1909. | 1908. 
Galveston ...| 34,496] 34,842| 13,367| 29,866 34,382] 23,856 
Texas City,&c 2 ,062 5 on os Sdealngi 49 + Re ea 
New Orleans.| 20,306} 22525] 13.301] 25,535) 25.173} 26,248 
Mobile __.-- 7,323) 2,75 619] 3.621) 4.83 1,88 
Savannah _--| 14,071| 22,365] 5,545) 7/302} 22/161] 10,127 
Brunswick - - -| 2,1 Rare 1,450 _ eee 
Charleston,&c 2,711 2.6 234 348) 1,453 418 
Wilmington.-| 3,026} 6,755 579} 1,251) 7,176, 1,224 
Norfolk. _-- 8.198} 15.664 804} 4.790| 8.644 3.191 
N'port N..&c.. Rr Ree Baron | SED <n 
All others___-| 634! 22,217] 2,741] 7,750, 1,402 2,648 
Total thiswk.| 95,205 142,631) 37,190; 82,410, 121,795 69,595 





Since Sept. 1_ 8,800,425 10843245 7,928,595 6,573,648 8,810,225 7,497,813 





The exports for the week ending this evening reach a total 
of 104,341 bales, of which 30,156 were to Great Britain, 
2,190 to France and 71,995 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1912: 


| ene 
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Week ending April 11 1913. | From Sept. 1 1912 to Aprt. 11 1913. 
| Erported to— Exrporied to— 





Exports 




















from— Great | _ Conti- Great | Conti- — 

Briiain. France . nent. Total. | Britain. Ftance. | nent. Total . 
Galveston... ____.. ..-.-.. 28,838 28,8381,213,341 377,120:1,284,5412,875,002 
Tetas City |... | '300 300 390,462! 146,793 ° 82,636, 619,891 
Pe hele... ot eucudel eosb cat avbiied 31,445 24,892' 67,643 123,980 
Ot EE  <, .onl sn ocgel ovenest kasdeel nn. | ee 8,606 37,575 
New Ori'ns 21,060 1,421 7,815 30,296 629,316 132,857: 348.7261,110.899 
mie 2 1 aan os, Pukrss 4,421 51,593 25,562 32,311 109,466 
ee ee Cree ~ateel “a tame _ 22,258 34,791! 56,733! 113,782 
Savannah. | 637| ...... 11,631 12,168! 119,261) 62,869 542.524 654 
Brunswick _| . cucenl Kaew DME ° tobben | 90,768 196,187 
Charleston_| _..__-| __---- 6,200 6,200 60,292; 5,000 138,759 204,051 
wee 1.7. tL. tl ee ate 3,466, 59,673/ 138,985, 292,124 
SE Be eae Tere 14,996) 3,4 68,949 
N’ port 5 a ee ee erecesa| 291; esenenk’ smneen | 281 
New York.) 507: 769; 5,298 6,574 192,401; 41,856; 126,219 360,476 
Boston ____. ORE wctuha 78 3,709 140,048 —_____- | 350, 149,398 
ON Be ee Ee ry: | 3,994 1,850 28,310| 34,154 
| it RE CARE SER Sire . nn ‘sepa 050 41,311 
Pe, BEL keh col de ogbdestene beeen | WE. enced | oneiiee | 507 
San Fran... _____- Faideeshll AAA BE eee ke 189,340: 189,340 
ee 344. ee a 78,537) 78,537 

Total____| 30,156 2,190, 71,995 104,3413,116,272) 929,81 1/3,284,491)7,330,574 





Tot.1911-12, 70,695 32,863 111,256 214,814 3,892,089 1,080,433'4,450,03619,422.558 


-——— oe 





Note.—N. Y. exports since Sept. 1 include 19,350 bales Peru, &c., to Liverpool. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 





Railroads are expected to buy considerable quantities of 
track material and structural steel for repairing washouts. 


cleared, at the ports named. We add similar figures 
New York. 


for 
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On Shipboard, Not Cleared for— 


Great Ger- Other , Coast- Leaving 
Aprti 11 at—'Britain.|France. | many. |Foreign| wise. | Total. | Stock. 








New Orleans_._} 10,959 330) 3,390) 7,975 768| 23,422} 71,788 
Galveston _.._.| 31,757) 4,323) 16,198) 16,681| 3,425) 72,384) 129,515 
Savannah ___- REET Lee 900} 2,900 400; 4,200) 75,101 
Charleston .._ iti as hi 1 Ses ee A eerere MET 

Mobile -~“—<—<—<— = «= 1,445 ~~ eee 8,841 -<—<—-— 828 11,114 a4 
Norfolk _....-. ee Ba pm i ....| 20,034) 20,034 31,212 
New York___- 500 300 300; 2,000 .-.-| 3,100) 134,015 
Other ports...} 5,000 ----| 7,000} 2,000 ..--| 14,000 5,491 





Total 1913__} 49,661) 4,953) 36,629) 31,556) 25,455)148.254| 533,353 
Total 1912__{ 54,925) 24,087) 26,815) 30,129) 22,579)158,535| 615,336 
Total 1911_-' 16,682 5,255 19,031 13,426' 8,555 62,949' 403,594 


Speculation in cotton for future delivery has been on a 
small scale during the week at gradually declining prices. 
No marked decline has taken place and at one time there 
was a rally, but for all that the trend has been downward. 
There has not been any very aggressive trading, however, 
on either side. The things which have tended to prevent 
any very marked decline have been heavy rains—nearly ten 
inches in thirty-six hours at Little Rock, Ark., in Louisiana, 
Oklahoma, Arkansas, Mississippi and Tennessee. A break 
has occurred in the Mississippi levee at Wilson, Ark., and 
also at the St. Francis basin 23 miles below Memphis. 
earls were current at one time on Friday that the levee 
had broken at Beulah, Miss., half way between Memphis and 
Vicksburg, but this proved to be untrue. Liverpool prices, on 
the whole, have been wel! maintained. Liverpool has bought 
quite a little cotton here on straddle operations. Large Wall 
Street operators bought October freely on Wednesday. 
Leading spot interests have been buying July if they sold 
May. The South has bought the new-crop months to some 
extent at the current discounts, particularly when the Missis- 
sippi River at Memphis reached the unprecedentedly high 
stage of 46.5 feet. Liverpool at times has also bought the 
new-crop months. Earlier in the week the spot sales at 
Liverpool reached 10,000 bales a day. The cotton trade 
across the water has been watching the news from the cotton 
belt and the Mississippi River with undisguised interest. 
Spot markets have remained steady. Exports at times have 
shown some tendency to increase a little. New Orleans 
operators on Friday were bidding for large blocks of July: 
The steady decrease in the visible supply was 
naturally viewed with satisfaction by bulls. There 
are those who think that there are too many bears and 
that the chances and uncertainties of the season will very 
likely cause weather scares and certain upturns in prices from 
time to time. On the other hand, however, there has been 
some uneasiness on account of the proposed reduction in the 
tariff on cotton goods. This is more noticeable, it would 
seem, among the Southern spinners than among those of New 
England. Silver has latterly been declining in London. 
That, of course, reduces the buying power of the Far East. 
The effects of the Balkan War are still apparent on the trade 
of the Continent of Europe in cotton goods. Business in 
cotton fabrics in this country has recently shown 
a tendency to slow down, preparatory to an adjust- 
ment to a reduction in the tariff. Within the last few days 
the Mississippi River at Memphis has been falling. The 
weather has also become more favorable. Buyers early in 
the week have latterly become sellers. The May premium, 
which was recently 15 or 16 points over July, has latterly 
fallen to as low as 1 point. It ended yesterday at 2 points. 
This is believed to be the effect of persistent selling by cer- 
tain large spot interests. New Orleans and Memphis at 
times have been good sellers. Several spot houses have been 
selling not only May but other months. Crop reports have 
been on the whole favorable. ‘To-day prices were nearly 
stationary. ‘The Mississippi within 24 hours has fallen 1.8 
feet at Memphis. The prediction was for fair weather over 
the Western belt and Eastern Gulf States, with rain else- 
where and frost in Texas. Spinners’ takings show a tendency 
to decrease. Forwardings to spinners from Liverpool fell 
off noticeably for the week. Spot cotton closed at 12.50c. 
for middling uplands, showing a decline for the week of 10 pts. 


The official quotation for middling upland cotton inthe 
New York market each day for the past week has been: 
April 5 to April 11— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands. ___.-....-- 12.60 12.60 12.60 12.60 12.50 12.50 
NEW YORK QUOTATION FOR 32 YEARS. 


The quotations for middling upland at New York on 
April 11 for each of the past 32 years have been as follows: 





















































FF a 12 .50|1905_c_.__- 8.05] 1897_c_.--- 7 .44|1889_c_._.. 10.50 
RS  ctanis 11.45) 1904__..__- 14.3 Sis ececes ff | aque 81 
4  k 5) eee 10.50) 1895. ...... FF) =a 10.62 
INS ww tstébin tes 15.10) 1902______- 9.25) 1894... f 5 =x =_ppets .25 
aes kk {). oe $.31) 1893....... * j) gegen 1.06 
eo Wasa 10.25) 1900... _-- PP ae (| = 4 Seam! 
in. wwed 1 See ‘ PEI 8.94/1883_...._- .06 
See 11.80) 1898... 6.19/ 1890......- 11.50) 1882....... 12.06 

MARKET AND SALES AT NEW YORK. 

Futures SALES. 

Spot Market Market 

Closed. Closed. Spot. (Contr’ct; Total. 
Saturday... .iQuiet..........<-- hs acesmmaae peed sindnen cae 
Dt <i ivonnescnesened Ti cnoshses nods seed en 
Tuesday --- ee cheninenanes ES nene enka notin 
Wednesday -/|Quiet.__........-- ae bane PR AK eatin 
Thursday --/Quiet, 10 pts. dec__|Steady._._..-- eves 100 100 
Friday-.-.-- a Gs EE sent mtasaidl aS 
RE TEA aaa: ESI Reape ee satin 100! 100 























FUTURES.—The highest, lowest 
New York the past week have been 


and closing prices at 
as follows: 
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Total American -_ 
East Indian, Brazil, &c.— 
Liverpool stock 


“Ghve 
Tinnevelly, Good, 
Continental imports for the past week have been 86,000 





quently all foreign fi 


Total Great Britainfstock 
Stock at Hamburg 


Total Continental stocks 


Total European stocks 
India cotton afloat for Europe--- 
Amer. cotton afloat for Europe-- 
Egypt,Brazil,&c.,aflt.for Europe 
in Alexandria, Egypt 
Stock in Bonbay, India 
S. ports 
Stock in U. 8. interior towns---- 


Total visible supply 


Manchester stock 
Continental stock 
India afloat for Europe 
Brazil, &c., 
in Alexandria, Egypt 
Stock in Bombay, India 


Total East India, &c 
Total American 


Total visible supply 
Middling Upland, 
Upiand, New 
ood Brown, Liverpool. - 
ood, Liverpool 


63,000 1,113,000 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. 
as well as the afloat, are this week’s returns, and conse- 
es are brought down to Thursday 
But to make the total the complete fi 
to-night (Friday), we add the item of exports 
United States, including in it the exports of Friday only. 


1913. 
bales.1,246,000 1,3 
4,000 


Foreign stocks, 





S 

Stock at Barcelona ______._--- a 
Stock at Genoa 
Stock at Trieste 


1911. 1910. 
737 ,000 
: J ,000 
100,000 53,000 
1,220,000 795,000 
7,000 7,000 


253,000 291,000 
320,000 322,000 
2,000 2,000 
22 ,000 7,000 


54,000 3,000 
9,000 








5,000 

667,000 657,000 

1,887,000 1,452,000 
34 7 


, 217 ,000 
211,382 222,565 
37,000 20.000 
199,000 129,000 
718 ,000 

466,543 481,752 


438,585 424,186 
1,831 19,607 





4,988 ,039 5,391,212 3,955,341 3.784,110 
Of the above, totals of American and other descriptions are as follows: 


Liverpool stock 
ester stock 
Continental stock 
American afloat for Europe 
U.S. port stocks 
U. 8. interior stocks 
U.S. exports to-day 


585 
1,831 19,607 





2,814,341 


12 oe 65,000 





1,437,000 1,201,000 
3,551,039 4,190,212 








4,988,039 5,391,212 
iverpool 6.95d. 6.44d 


‘000 5,000 
18,000 12,000 
46,000 40,000 

134,000 217,000 
37.000 20,000 
199.000 129,000 
580,000 718,000 

1,141,000 1,206,000 

2.814.341 2,578,110 

3,955,341 3,784,110 
7.96d. | 7.8ld 
14.85¢. 15.25¢ 
1 
7d Tid 


7%d. 7 Lita. 


The above figures for 1913 show a decrease from last 
week of 138,888 bales, a loss of 403,173 bales from 1912, an 
excess of 1,032,698 bales over 1911 and a gain of 1,203,929 
bales over 1910. 
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_ AT THE INTERIOR TOWNS the movement—that 
is, the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items 
for the corresponding period for the previous year—is set 


out in detail below. 


BOS ANISH MODIOAS OS 
ANDOBOANCLSOSTSr 
HOD D WOH HI AADIOS 


oeneteeeet ef e 
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507 


4,591) 12,150 
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0} 72 
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-| Ape 
26, 1 
334 6 
,303) 4 
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£815) 20 
12 

74 9 
,294| 13 
835, 59 





1, 


Ship- 
ments 








5,412 
743 
503 

1,047 
125 

1,500 

75 
441 
00 


1, 
14, 
28, 





375,274 
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19 
82 
69 
64 
138 
36 
44 
95 
98 
19 
37 
29 








Movement to April 12 1912. 
Week. , Season. | Week 
2 
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94 
4 , 

16 
439) 5, 

2,515 


680, 4 
057; 6 
432) 1 
708 
778) 1 
182 
535, 3 
065 13.00 24, 
196 
26 ; 
134 
351 , 
12 
6 , 
9 
614 76 
248 7 
' 
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114 
605, 1 
620, 14 

3 

26 
1,522; 179 
1,607, 269 
966, 5 

215 
365 

150 

82 

500 
1,456 

22 

14 

3 
13,929) 575 
389 
452) 2 
612 
10,593 

211 

188 


»792) 
476 
1,240 
460, 
4,800) 
1,201) 
07,170) 24, 


111 


200, 165,074 
74 025,7,398,540 101,130 


3 
536 2,931,264 
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3,370) 





ats 28,1 
5 
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"181 
78,327/547,991| 


1,791 
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912 
029 
194 
924 
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973, 23,995)1 


418 





205 
3,605, 199 


124 


Movement to April 11 1913. 











1,308 149 


7, 
1 





000: 
95) 
23,801 3,007 





Ala... 
Ar 
Ga 
La .. 
Mis 
Mo_.- 
N.C. 
Ohio_ 
Okla* 
0. 


Towns. 
eport, 
us, 
8. 


Montgomery, 
sta, 
umbus 
Columb! 


Selma, 
Little Rock, 


Helena, 
Albany, 
Athens 
Shrev 
Meridian, 
Natchez, 








Eufaula, 
Greenville, 
Greenwood, 
Greenwood, 
Memphis, 


Total, 33 towns..| 57,977 6,638,910 


Clarksville, 
Honey Grove, 
Houston, 
Paris, 


Nashville, 
Brenham, 
Dallas, 





* Last year’s figures are for Louisville, Ky. 
OVERLAND MOVEMENT FOR THE 


WEEK AND 


SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 


up from telegraphic reports Friday night. 


The results for 


the week and since Sept. 1 in the last two years are as follows: 











' oie Oe 
it 11— i 
svi a Week Sept. 1 
i 7,844 475,424 
(ht eA ET TS ie ae. ee 
I a a. 18,914 
> sR Sa PEE 475 69 361 
eae ye Eocansannanntens 965 te 216 
Via Virginia ME EER, Seta 
Via other od mony AL RR 12,482 313,380 
Total gross overland........-- 22,727 1,328,455 
Deduct Shi ts— 
Overland to N. Y., Boston, &c_._.. 632 121,866 
Between interior towns__....--- 6,273 107,760 
Inland, &c., from South... ...-.- 892 77,478 
Total to be deducted____.. ..- 7,797 307,104 





Leaving total net overland*___14,930 1,021,351 








33,987 1,604,520 


6,321 171,364 
5,691 87,738 
706 





12,718 299,775 
21,269 1,304,745 





* Including movement by rail to Canada. a Revised. 
The foregoing shows the week’s net overland movement 
has been 14,930 bales, against 21,269 bales for the week last 
ear, and that for the season to date the aggregate net over- 
and exhibits a decrease from a year ago of 283,394 bales. 























1912—13— 1911-12—— 
In Sight and Spinners’ Since ince 
Takings. Week. Sept. 1. Week. Sept. 1. 
Receipts at ports to Apr. 11... --- 95.205 8,800,425 142,631 10,843,245 
Net overland to April 11_____-_-- 14,930 1,021,351 21,269 1,304,745 
South’n consumption to Apr. 11... 58,000 1,792,000 56,000 1,620,000 
Total marketed .§......-««<«-< 168,135 11,613‘776 219,900 13,767,990 
Interior stocks in excess.___...-- *20,350 450,955 *27,105 274,837 
Came into sight during week...147,785 -------- CT | caekmiiie 
Total in Geeks Aneil 17........ «---- ee 14,042,827 





North’'n spin’s takings to Apr. 11. 15,934 2,143,274 


* Decrease during week. 
Movement into sight in previous years. 








56,016 2,160,013 


Week— Bales. | Since t. 1— Bales. 
1911—April 14.-_..-..--.. 77,628 |1910-11—April 14_..--.- 10,760,291 
1910—April 15.....---..-- 102,781 | 1909-10—April 15_...--- 9,312,969 
1909—April 16.....-.----- 143 ,604 | 1908-09—April 16... --- 12,011,781 


UOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS.—Below are the clo 


sing quotations 


of middling cotton at Southern and other principal cotton 


markets for each day of the week. 























Closing Quotations for Middling Cotton on— 
Week ending 
April 11. Sat’day. | Monday.| Tuesday.| Wed’day.;Thursd’y., Friday. 
Galveston ...-.- 12 11-16 |12% 12 11-16 |12% 12 11-16 |12 11-16 
New Orleans...|12 9-16 |12% 12 12% 12% 12% 
) | 12% 12% 12 12% 12% 12% 
Savannah __--- 3% 12 12% 12% 12% 12% 
Charleston ....|12% 12% 12% 12% 12% 12 3-16 
Wilmington__--|12% 12% [12% (|12% sz («YS 
) 12 1363 363 12% 12% 12 
Baltimore _..~.- 12 12 125 12% 12% 12% 
Philadelphia ...|12.85 12.85 12.85 12.85 12.75 12.75 
Augusta... ..-.- 129-16 |129-16 |129-16 |129-16 /|12 9-16 1393 
Memphis - - . ~~ - 12% 12% 12% 12% 12% 12 
St. Louis... -. 12 12% 12% 1274 12% 1333 
Houston ...... 12 138 12% 12 11-16 |12% 12 
Little Rock....\12% 12% 12% 12% 12% 12% 








| 




















NEW ORLEANS OPTION MARKET .—The highest, 
lowest and closing epee for leading options in the New 
Orleans cotton market for the past week have been as follows: 























Sat’day, | Mi ,| Tuesday ,| Wed’ .| Thursd y.| Friday; 
April 5. | April ?. April 8. eds April 16. April ti. 
April— 
Range _..--_- — @ —|— @ —|— @ —— @ —— @ —'— @ — 
us ea 12.98-.45 12.33-.37 12.97-.42 12.83-.57 12.30-.41 12.36-40 
a 
Teaie ...<.. 12.45-.51/12.36-.45/12.43-.49| 12.54-.64/12.47-.61/12.44-.52 
P Cl “9 il ae 12.48-.49| 12.41-.43/12.47-.48/| 12.63-.63|12.49-.50|12.46-.47 
u 
wines <2 -22 12. -.35/12.26-.35|12.34-.39/12.43-.53/12.36-.49|12.30-.38 
Closing Te 12.39-.40/|12.33-.34|12.37-.38)| 12.52-.53)12.37-.38/12.33-.34 
a 12.23 —!12.03 —/12.07 —/12.18-.21/12.06-.19|11.98-.06 
«Closing il 12.16-.18)|12.07-.08| 12.10-.12|12.22-.24/12.05-.07|12.03-.04 
ange _..--- ie @ — 11.64 —|— @ —/11.78 351 11-88-89 @ 69 
oc! Bi icwsn 11.69-.71/11.63-.64/11.68-.70/11.80-.82/11.67-.69|11.66-.68 
Range _..--- 11.58-.62/11.49-.56/11.54-.59 11.64-.71/11.57-.68/11.54-.59 
po! Sat a 11.59-.60)11.53-.54/11.58-.59 | 11.71-.72/11.57-.58|11.55-.56 
ec .—— 
| See 11.61-.64/11.53-.60'11.60-.61 11.67-.73/11.59-.69|11.57-.61 
i Closing -_....- 11.63-.64/11.56-.57 ee 11.58-.59/11.57-.58 
an. 
tlt — @ —/11.56 —)11.61 —!11.71 —/11.60-.70\— @ 61 
_, Closing ager 11.63-.84 11.56-.57 ,11.61-.63 11.75-.77|11.60-.61 11 .9-.60 
one— 
RN oe Steady Quiet Steady | Steady Quiet Quiet 
Options ...-.-. Steady | Steady | Steady | Steady | Steady | Steady 








HIGH WATER IN THE MISSISSIPPI.—As a result of 
the high water in the Mississippi River, there have been 
several breaks in the levees within the last few days. The 
first break occurred at Columbus, Ky., on March 31, and by 
April 5 water was pouring through the old crevasse at Drink- 
water, Mo. On the 8th the embankment at Graves Bayou, 
Ark., gave way, flooding, it is stated, portions of Crittenden, 
St. Francis and Lee counties in that State; and on the 9th 
the levee at Wilson, Ark., succumbed. Latest reports do 
not indicate any further breaks in the cotton region, but ad- 
vices indicate that the levee at Beulah, Miss., 120 miles 
north of New Orleans, which has given way twice in the past 
— April 1912 and in January last—is weakening. A 

reak at Beulah will flood considerable cotton and sugar 
territory. Fear of the flood at New Orleans has caused 
extraordinary efforts to be made to strengthen the levees 
there. . A press dispatch of yesterday states, in fact, that a 
special train loaded with steel piling left Pittsburgh at ex- 
press speed in the morning with the hope that it will reach 
New Orleans in time to save that city from the rapidly rising 
waters of the Mississippi. ‘The Government officer in charge 
of the train expected to cover the distance in time to beat 
the flood waters to the points endangered. Every prepara- 
tion has already been made to run the ears to the exact spots 
where the piling will be driven. 


WEATHER REPORTS BY TELEGRAPH.—Telegraphic 
reports to us this evening from the South are on the whole of 
a satisfactory character. Good progress has been made with 
farm work and planting is going ahead as rapidly as possible 
in most sections. The Mississippi River is at a very high 
stage, but is now falling at Memphis.. There have been some 
breaks in the levees, but as yet no serious crevasses in cotton 
territory. 


Galveston, Tex.—Beneficial rains have fallen throughout 
Texas, conditioning the soil for this year’s crop. Reports 
from the Rio Grande section indicate that damage done to 
new cotton by extreme cold weather will not materially 
curtail yield there. Planting is progressing as rapidly as 
possible. It has rained on one day during the week, the 
rainfall reaching one inch and thirty-two hundredths. Aver- 
age thermometer 64, highest 73 and lowest 54. March rain- 
fall 1.43 inches. 

Abilene, Tex.—We have had rain on one day of the past 
week, the rainfall reaching fifty-four hundredths of an inch. 
Month’s rainfall 1.26 inches. 

Palestine, Tex.—There has been rain on three days during 
the week, the rainfall being one inch and forty-three hun- 
ee Lowest thermometer 42. March rainfall 2.69 
inches. 

San Antonio, Tex.—Rain has fallen on three days of the 
week, the rainfall reaching fifty-one hundredths of an inch. 
Minimum thermometer 44. Month’s rainfall 1.36 inches. 

Taylor, Tex.—There has been rain on three days the past 
week, the rainfall reaching fifteen hundredths of an inch. 
Lowest thermometer 40. 

New Orleans, La.—There has been rain on one day of the 
past week, and the rainfall has been one inch and ninety-six 
hundredths. Thermometer has averaged 67. 

Shreveport, La.—We have had rain on two days during the 
week, to the extent of two inches and thirty-five hundredths. 
Average thermometer 64, highest 79, lowest 48. 

Vicksburg, Miss.—We have had rain on one day during the 
week, the precipitation being one inch and fifty-six hun- 
dredths. The thermometer has averaged 64, the highest 
being 80 and the lowest 47. 

Helena, Ark.—The river is near high-water mark, but will 
do no damage to Helena. There has been rain (thunder- 
storms) on two days the past week, to the extent of five inches 
and fifty-six hundredths. The thermometer has averaged 
08, ranging from 40 to 75. 

Little Rock, Ark.—It has rained on two days of the week, 
the precipitation being nine inches and sixty hundredths. 
Average thermometer 57, highest 76, lowest 38. 
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Memphis, Tenn.—The river is 44.7 feet on the gauge, or 
9.7 feet above the flood stage and falling. There has been 
rain on three days of the week, the precipitation being three 
inches and ninety-eight hundredths. Minimum thermom- 
eter 46, maximum 71 and average 59. 

Mobile, Ala.—Planting on uplands is making fine progress, 
‘but bottoms are too wet to work. It has rained on two days 
of the week, the preeipitation being two inches and ninety- 
eight hundredths. Average thermometer 66, highest 76, 
lowest 49. 

Montgomery, Ala.—Weather has been favorable during the 
week and planting is general. Half an inch to an inch of 
rain in this territory yesterday was beneficial. 

Selma, Ala.—We have had rain on three days of the past 
week, the rainfall reaching two inches and ten hundredths. 
The thermometer has ranged from 44 to 80, averaging 62. 

Savannah, Ga.—It has been dry all the week. Mean ther- 
mometer 66, highest 83, lowest 50. 

Charleston, S. C.—There has been rain on two days the 
past week, the rainfall reaching seven hundredths of an inch. 
The thermometer has averaged 64, ranging from 48 to 80. 

Charlotte, N. C.—There has been rain the past week, the 
rainfall reaching thirty-five hundredths of an inch. The 
thermometer has ranged from 42 to 78, averaging 60. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at‘a glance the world’s supply of cotton for the week and since 
Sept. 1 for the last two seasons, from all sources from which 
statistics are obtainable; also the takings, or amounts gone 
out of sight, for the like period: 
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Cotton Takings. 1912-13. | 1911-12. 
Week and Season. i— 
Week. | Season. | Week. Season. 

Visible supply April 4......._. 5,126,927); ........|5,521,161 ied ee 
Visibee Gupply Bept.1.......... -....- SAM 8 sas«nee 1,603,418 
American in sight to Aprilll__. 147,785 12,064,731; 192,795 14,042,827 
Bombay receipts to April 10___. 70,000 1,872,000, 62,000 1,755,000 
Other India ship’ts to April 10_- 19,000 224,000 9,000 106 ,000 
Alexandria yoy to to April 9_-_ 4,000 983 ,000 7,000 948 ,000 
Other supply to April 9*______- ? 5,000 239,000 1,000 187 ,000 
- Totalsupply._......_...-_. 5,372,712 17,518,216 5,792,956 18,642,245 
m& Deduci— i | | 
Visible suppty April 11_____--- 4,988,039 4,988,039 5,391,212 5,391.212 
Total takings to April lla_____ 384,673 12,530,177, 401,744, 13,251,033 

Of which American -.--_-- ~~~ _ 247,673, 9,879,177) 294,744 10,705,033 

, | * eee | 137,000 2,651,000 107,000! 2,546,000 





w. *Embraces receipts in Kurope from Brazil, Smyrna, West Indies, &c. 

a This total embraces the estimated consumption by Southern mills, 
i,792,000 bales in 1912-13 and 1,620,000 bales in 1911-12—takings not 
being available—and the aggregate amounts taken by Northern and 
foreign spinners, 10,738,177 bales in 1912-13 and 11,631,033 bales in 
1911-12, of which 8,087,177 bales and 9,085,033 bales American. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Sept.$1 for three years have been as follows: 








| | 
1912-13. | 1911-12. | 



































| 1910-11. 
April 10. 
Receipts at— | Since | | Sinre | | Since 
| Week. | Sept. 1. | Week. | Sept. 1. | Veek. Sepi. 1. 
nat a Rae | 70,000 1,872,000’ 62,000'1,755,000' 60,000! 1 730 000 
| For the Week. Since September 1. 
Erports | 
from— | Great | Conti- | Japan Great Cont- ; Japan 
Britain. nent. |\&China Total. Britain. nent. & China. Total. 

Bombay— | | | 

1912 13_- 1,000 5000 65,000 71 000 16 000 216 000' 610000 842 000 

-. I ia | 4,000 75,000 79,000 5,000 175,000 625,000 805,000 

1910 l11_.. 4,000 18,000 18.000, 40 000 29,000 587,000 370,000 986,000 
‘Calcutta— 

gs 1,000; 1,000 2,000 3,000 10,000 11,000 24,000 

§ aa Paar l, 2 000 10 000 2 500 14 500 

ee. eee cosace ' 5,000 6,000 3,000 24,000 18,000 45 000 
Madras— | 

1912 13.-.' __...-_; 1,000 1,000 4,009 18,000 — 22.000 

WBE Bilcu!| ocuece TIE didn tial ot: arare 2,000 5,000 800 7,800 

ee een Pets eee 8,000 18,000 5 26,005 
All others— 

1913 13..| ....-. 9,000 7,000 16,000 10,000 111,000 57,000 178,000 

1911 3123..} ......' 8,000: _.....: 8000 5 000 62 000 16 700 83 700 

1910 l1__ ______, 9000 7,000. 16,700 10,000 111,000 57,000 178,000 
‘Total all— _ 

1912 13__ 1,000 16,000: 73,000 90,000 33,000 355,000 678,000 1066 ,009 

RR | 13,000, 75,000; 88,000 14,000 252,000 645,000 911,00 

1910 11__ 5,000 27.000 26,700 58,700 67,000 808,000 


393,005 1.268 ,005 


According to the foregoing, Bombay appears to show an in- 
crease compared with last year in the week’s receipts of 8,000 
bales. Exports from all India ports record a gain of 2,000 
bales during the week and since Sept. 1 show an increase 
of 155,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 









































Alezandria, Egypt, | 1912-13. || 1911-12. 1910-11. 
April 9. | | 
Receipts (cantars)— | | | 
tt Ct ceencnene =e ! 26 ,000 | 35,000 || 38,000 
Since Sept. 1___-_-_-___- 7,369,187 7,092,433 7,412,071 
| 
Export (bales) — This | Since || This | Since || This | Since 
Week. Sept. 1 | Week. Sept. 1.|| Week.) Sept. 1. 
To Liv a a 2,750/179,526|| ____|167,386|| 1,250/187,363 
To Manchester.___-__--| _--- '182,358)| 5,500/194,366|| "___|192°158 
To Continent and India_|10,250|317.495|| 7;700 292,785) 10,000 329,418 
To America__...-_----- 3,700)110,799)| 3,800} a 400| 98.786 
Total exports... .__-- 16,750'790,1781|17,000:738,009!| 11,650'807,725 








Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 


»;; The statement shows that the receipts for the week were 
26,000 cantars and the foreign shipments 16,750 bales. 









MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
firm for yarns and steady for shirtings. Spinners are 
considered to be well under contract. We give the prices for 
to-day below and leave those for previous weeks of this 
and last year for comparison: 


——— -—— - 
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1913. 1912 
844 Ibs. Shért- |Cot'n' 84 Ibe. Shirt- |Cot’s 
322 Cop ings, common | Mid .| 328 Cop ings, common | M14. 
. bo finest. Upl's| . to finest. Upre 
a d.|s. 4. s.dj da. 4. d.js. 4 a. a.) 4 
Feb. | 
21 (10 @ 10% 6 3%@116 | 6.779 @.10 5 7%@111 | 6.98 
= 10 @ 10K 6 3%@11 6 om 8 15-160 10 |5 74% @111 | 5.91 
c 
9% @ 10% 6 34 @116 | 6.8191-16 @ 10%|/5 9 @11 2%) 6.03 
14 9% @ 10% 6 3 @116 | 6.859 3-16 @103-16/5 104%@11 2%) 6.18 
21/10 @ 11 6 3 @116 | 6.919 3-16 @103-16/5 10%@11 2%) 6.11 
p~ 10% @ 11%6 3 @116 | 6.9495-16 @ 10%/6 0 @113 | 6.17 
pr. | 
4 103-16 7113-166 3 @116 | 6.9695-16@ 10%|6 0 @11 3 | 6.17 
11 110% @ 11%6 3 @I116 | 6.959% @ 10%16 1 @11 4% 6.44 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 104,341 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 

Total bales. 


NEW YORK—To Liverpool—April 9—Laurentic, 507_._._._______.- 507 
To Havre—April 9—Singapore, 678 upland, 91 Sea Island___- T6X 
To Bremen—April 7—Prinz Friedrich Wilhelm, 500________- 500 
To Roserann Sate er  cneeneaeeee 500 
To Antwerp—April 8—Manhattan, 125___________________. 125 
To Barcelona—April 5—Emmanuele Accame, 650_________._ 650 
To Genoa—April 9—Re d'Italia, 2.400__._.______._..._.___._.__. 2,400 
To Naples—April 4—Ivernia, 1,040___ April 7—San Giorgio, 83 1,123 


GALVESTON—To Bremen— April 5—Alster, 4,418: lowa, 17.858. 22,276 
To Hamburg—April 3—Cayo Bonito, 1,813;__. April 4—Mada- 














a a we 825 
To Genoa—April 7—Mongibello, 1,737___________________. 1,737 
TEXAS CITY—To Mexico—Aprii 10—City of Tampico, 300____-_ 300 
NEW ORLEANS—To Liverpool—<April 5—Monarch, 8,264__. 
April 8—Mechanician, 8,850__________________________. 17,114 
To Manchester—April 8—Memphian, 3,946_______________. 3,946 
To Havre—April 8—Californie, 1,421_____________________. 1,421 
To Bremen—April 5—Nessian, 3,428____.________________._ 3,428 
To Antwerp—April 4—Kansan, 80; Ovidia, 470 ___________- 550 
To Genoa—April 4—Mongibello, 3,737__..._..____________. 3,737 
To Naples—<April 4—Mongibello, 100_______._____________._ l 
MOBILE—To Liverpooi—April 5—Asian, 4,421_______________. 4,421 
SAVANNAH—To Liverpool—April 9—Wnm. Cliff, 537_________-_ 537 
To Bremen—April 5—Narcis, 3,400______________________- 3,400 
To Hamburg—April 5—dAstoria, 3,746: Hohenfelde, 3.618 
i Firs sos inated aa catia dink estat ae in en a een ea 7 434 
To Rotterdam—April 5—Callisto, 797______...._._________- 7197 
CHARLESTON—To Bremen—April 7—Vermont, 6,200... ___- 6,200 
BOSTON—To Liverpool—April 3—Sagamore, 413..-April 4— 
sre Se Ci ns ee edintoné aden dak 3,631 
ee es Seer, WE. 1. co ecabenunminao cen coma 7 
SAN FRANCISCO—To Japan—<April 1—Ikalia, 10,085___April 4 
RR. 491 
PORT TOWNSEN D—To Japan—April 8—Shidzuoka Maru, 344- 344 
RD cede los acaba ied whi ee ts Seen owe kee thee aaia ae 104,341 


LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &e., at 
that port: 


Mar.21. Mar. 28. April4. April ll. 
Sales of the week_________-_- 30,000 32,000 48 ,000 47 ,000 
Of which speculators took -_ - 2,000 3,000 3,000 3,000 
Of which exporters took-_- 1,000 nose mei lo eae 
Sales, American.__._..____- ,000 26 ,000 37 ,000 37 ,000 
Actual export........._.--- 4,0 11,000 6,000 4,000 
a i i 45,000 64,000 97 ,000 74,000 
Total stock—Estimated__-_-_-_ 1,352,000 1,331,000 1,281,000 1,246,000 
Of which American______- 1,185,000 1,142,000 099,000 1,058,000 
Total imports of the week___. 27,000 53 ,000 3,000 42,000 
Of which American_-_-_-_-_-—_- 4,000 18,000 000 29,000 
Amount afloat.____.____ __- 116,000 122,000 117,000 120,000 
Of which American____-___- 77,000 88 ,000 ‘ 88,0 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


| Wednesday.| Thursday. 


| | 


| 
| Saturday. | Monday. 

















Spot. Tuesday. Friday. 

Market, | Fair Fair 

12:15 Quiet. Quiet. | business | business | Moderate Quiet. 

P.M. | doing. doing. demand. 
Mid.UpI'ds —7.00 6.99 6.95 | 6.98 7.00 6.95 
Sales ...-- 6,000 10,000 10,000 10,000 8,000 7,000 
Spec.&exp. 300 800 1,000 800 500 500 

Futures. | Steady at| Quiet at Steady, | Quiet, Quiet,unch.| Quiet, 
Market || 1 point | gen. 1 pt.| 4@1 pt. 1@1% pts./to 1% pt.| 4@5 pts. 
opened {| advance. | decline. advance. _ advance. | advance. decline . 
Market, {| Steady, | Quiet at |Quiet,unch.! Very sty., Quiet, Steady, 

4  1%@3% |8%@5 pts.| tol % pts. |\3%@5 pts.|1% @2 pts.| 1@3 pts. 

P.M. |! pts. adv.! decline. | advance. | advance. _ decline. | decline. 








The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
elause, unless otherwise stated. 

The prices are given in pence and 100ths. 


| Mon. 


Thus, 6 74 means 6 74-100d. 






























































April 5 Sat. Tues. Wed. Thurs. Fri. 
to 
April 11. |12%4; 12% |12%| 4 |124@, 4 |12¢é@\ 4 |12&) 4 |12%, 4 
p-m.| p.m. |p.M.|/p.M./p.M.|/p.M./p.M./p.M./p.M.| p.m./p.m./p.m. 
+ & 4-614 +8. 14 14 oe oe Le Ee 
April ____|_--.|6 74 |7234/7044|69 |7034\72 |7444|7414|724|6914/70 
Apr.-May|.---|6 72 |7034/6844|\67 |684%|70 |7244|7244|7044|67 4/67 % 
May-June|....'6 72 |70 (68 (664%'68 (6914/72 2 67 |\67 
June-July |_...'6 69 (67 (65 (634/65 (67 |6914|6914'6714|/64%\65 
July-Aug_|__..-|6 64 |62  |5934'5844/60 |62 (6444165 |63° |60 |604 
Aug.-Sep_|----|6 5234|50)4|48 (47 (4934/50 53 4/51 34/48 14/4934 
Sep-Oct _|_-_-|6 3744|35 |3234|32 |3344|35 (3844/39 (3714/35 |36 
Oct -Nov.|_...|6 2834/26 |2334|23 |2434/26 |2914/30 |2814|/26 |27 
Nov.-Dec.|_...|6 2444|223411944|1934/21 |22 |26 |2634|25°°|22 |2345 
Dec.-Jan.|_...\6 23 |21 |18 |18 |1934|/2014|244%4/25 |2314|201%4/22 
Jan .-Feb.|_.../6 22 |20 |17 |17 |1844|1934\23%4124 |2214 is 21 
Feb.-Mar.|..--'6 23 {21 (/18 {18 |1944/2034|244%4/25 /|23 /|204%4/22 
Mar.-Apr.'..--'6 24 ‘22 (19 ‘19 ('2044'!214¢°25 i24%'23%4'21 (22% 
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BREADSTUFES. DAILY CLOSING PRICES OF NO; 2 MIX ED CORN IN. NEW YOR RK. 
Friday Night. Avril 11 1913. OOS COP. 2 once cvosdsdscvccesce nom. nom. nom, nom. nom. nom. 
Flour has been quiet and trade is likely to be more or less | DAILY CLOSING PRICES OF ie fae Wede Thare Ft. 
unsettled, owing to the fact that in the proposed new tariff | May delivery in elevator-__-.- cts. 54% 55% 55% 56% 55% 56 
law the duty on flour will be removed. A committee of the | July cenvery livery in clevator~ ~~. 557 bees Be Bag B64 34 
flour trade has gone to Washington to discuss this question. a4} 


It is maintained that if the proposed reduction in duties is 
carried out, Canadian mills could undersell American mills 
in the New York market. The new bill provides that the 
flour shall be on the free list with the exception of 10% ad 
valorem on flour imported from countries which have a duty 
against American flour. Yet, with wheat latterly advancing, 

uotations for flour have been pretty well maintained. At 
the Northwest, however, sales have been light. Foreign busi- 
ness is small. First clear has been firm. The production 
last week at Minneapolis, Duluth and Milwaukee reached the 
total of 322,555 bbls., against 356,190 in the previous week 
and 330,430 in the same week last year. 

Wheat has been irregular. May has been stronger than 
July. Some factors in the situation had a ema og to bring 
about anadvance. There has been some delay in the seeding 
of spring wheat at the Northwest, owing to bad weather. 
Three States there are covered with snow to the depth of 4 
inches. Foreign reports have also given the impression 
that Europe will have to be a large buyer. Native wheat 
is scarce there. There is a steady European demand for 
foreign wheat. It was large and persistent during March, 
and it still continues. The absorption of imported wheat by 
Europe has been something beyond precedent. It looks to 
European authorities as though the total imports this season 
will exceed those of two years ago, when they reached the 
high record of 632,000,000 bushels. This year they 
may even exceed 700,000,000 bushels. This was fore- 
shadowed many months ago by the bad weather in Europe 
and the poor quality of the wheat. To all appearances 
Europe will have to continue to buy foreign wheat for some 
time to come. The acreage in the United Kingdom is 3 to 
4% smaller than that of a year ago. The sowing of spring 
wheat there is backward. The wheat plant in France looks 
thin and supplies of native wheat are so small that holders 
are very firm. In Germany there was a small decrease in 
the acreage and supplies have fallen off. In Russia good 
wheat is very scarce. In Roumania the acreage shows a de- 
crease of 20%. The supply of native wheat there is of fair 
size, but the quality is poor and the country needs rain. In 
Bulgaria the sowings are so small that famine conditions are 
feared. Strong foreign markets have been afeature. Fears 
of a clash between Montenegro and the Powers have en 
couraged bulls. There has also been an_ increased 
export demand. On the other hand, the world’s shipments 
rose to 15,488,000 bush. last week, against 13,520,000 in the 
previous week and 13,888 000 last year. The Government 
report on the condition of winter wheat in this country was 
favorable. On April 1 it was 91.6% of a normal, as against 
93.2 in the last December preliminary estimate, 80.6 last 
April and 83.3 on the same date two years ago, while the 10- 
year average for April 1 is 86.3. With 32,387,000 acres 
sown and the condition 91.6, the crop is figured at 535,000,- 
000 bushels, against 399,919,000 last year and 430,656,000 
two years ago. On Thursday there was 18 inches,of snow 
in Nebraska. Itis likely todo much good. Rains were pre- 
dicted for the latter part of the week in the winter-wheat sec- 
tion generally, and also better weather for the Northwest. 
Still, bulls have been encouraged by some things. During 
the week export sales are said to have reached some 850,000 
bushels. The world’s wheat supply last week decreased 
527,000 bushels, as against an increase in the same week last 
year of 4,414,000 bushels. European markets have risen, 
partly owing to higher prices in Australia and Argentina and 
continued injurious rains in France. ‘To-day showed little 
net change in prices. Some further business was done for 
export. The weather was better at the Northwest and seed- 
ing has begun in a few sections there. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
SS) a cts.113. 113 113 114 114 114 
July dstvery i clovatar-------- Wiss Oey Brae BR Bek Be 
y Vv EE ET 
September delivery in elevator.... 97 OF 54 9654 97 96 96 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator_____ cts. 91 92% 91 92 91% 91% 
July deliv in elevator._._..__. 90 91 90 90 90% 905 
September delivery in elevator.... 90 90 89 90 90 90 


Indian corn has advanced with an active speculation and 
ry ey cash business. May has reached a new high level 
for the season. The better demand coincident with pros- 
pects of a delay in shipments from the interior was the 
most potent influence in raising priees. Offerings, in other 
words, have been for the most part light. Wet weather 
‘over the entire corn belt has militated against the bear 
interest. It tends to delay field work and impede market- 
ing. Also the world’s shipments last week fell off to 2,984,- 
000 bushels, against 4,308,000 in the previous week and 4,- 
302,000 in the same week last year. Fora time big operators 
bought heavily. Later on they liquidated a considerable 
portion of their holdings. In the latter part of the week 
the buying was not so vigorous from any source and the 
eables were irregular. Also country offerings increased 
somewhat. To-day prices advanced slightly on futures. 
Large interests bought. The weather, however, is improv- 


ing and gash prices declined in anticipation of a larger crop 
movement. 





Oats have advanced with corn. There have been some 
fears, moreover, that the seeding of oats would be greatly 
retarded by the wet weather which has latterly prevailed at 
the West. Yet later in the week prices reacted on liquidation 
of long holdings. Increased offerings of cash oats by in- 
terior elevator interests were a feature at Chicago. Coun- 
try houses, however, are buying the distant futures, owing to 
the delay in seeding. To-day prices advanced slightly after 
an early decline. The weather is better but the fields are 
still too wet for much progress in seeding, which, however, 
will begin next week. 


DAILY CLOSING eames SATS IN NEW YORK, 








on. Tues. Wed. Thurs. Fri. 
ES AR eg ap Pe: cts. 40 40 40 40 40% 40% 
ees: ae noche seedneccoomited nom. nom. nom. nom. nom. nom. 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
May deli in elevato 34s 73554 OS v4 ah Bb% 
ay delivery in elevator._..._..-. 
july a ny A in elevator......... 3430 34% 34 ‘4 35 34% 35 
September delivery in elevator_... 34% 34% 34 344% 344% 34% 
The following are closing quotations: 
Winter, low grad $3 35 $3.75) Se cl $3 80@$4 15 
ter, low es... _ eae 
Winter patents_....... 5 25@ 5 75/| Kansas straights, sacks. 4 20@ 4 50 
Winter straights ...... 450@ 4 60| Kansas clears, sacks... 3 75@ 400 
Winter clears......... 25@ 4 30) City patenta__........ § 95@ 6 25 
Spring patents........ 4 50@ 4 75) Rye flour - 3 3 ” 
Spring straights....... 440@ 460\G flour. 400@ 475 
GRAIN. 
Wheat, per bushel—f. o. b. Corn, bushel 
N. Spring. NO. 1, acoc<<- $1 02%  & er elevator Nominal 
N. Spring, No. 2,...-..-.. nom Steamer ....... elevator N 
Red winter, No. 2, ...... 114 | | een c.1.f. Nominal 
Hard winter, No. Fi a 1 03% | Rye, per bush 
Oats, per bushel, new— Ds Deecmmcenaneeeseoea 66 
TE 40% & Pennsylvania... Nomina? 
i> Ey Waeebcewcessoss nom.;| Barley—Malting ........ 7@64 
O | asanscapoaseneve 39 % @40 





AGRICULTURAL DEPARTMENT REPORT .—The re- 
port of the Agricultural Department showing the condition 
of winter grain on April 1 was issued on April 8 as follows: 


The Crop Reporting Board of the Bureau of Statistics, United Statc# 
Department of Agriculture, estimates, from the reports of correspondentS 
and agents of the Bureau, that the average condition of winter wheat o 
A 1 was 91.6% of a normal, against 80.6 on April 1 1912, 83.3 on April 1 
1911 and 86.3 the av condition for the past 10 years on April 1. er, 
was a decline in condition from Dec. 1 1912 to April 1 1913 of 1.6 points 
as compared with an average decline in the past 10 years of 3.6 points be 
tween these dates. The av e condition of rye on bE 1 was cre on 
a normal, against 87.9 on April 1 1912, 89.3 on April 1 1911 and 90.1 the 
average condition for the past 10 years on April 1. Comparisons for winter 
wheat and rye States follow, figures representing per cent of normal: 
















































































Winter Wheat. Rye. 
Condition April 1;Con-—||Condition April 1,Con— 
State or Division. di- di- 
10- | tion 10- | tion 
1913.|1912.| year |Dec.1\|1913.)1912.} year |Dec.1 
Apge.|1912.) Avge.|1912 
he TE Ts IE aE neh snedh ddesk iuaal ae 95 | 95 | 99 
Massachusetts... ...- Ndi tiitinall edie nanan ae 93 93 97 
a Seas eee Pee peo — 93 96 98 
a 91 89 89 94 91 90 90 96 
OS Ee 97 | 88 | 90 | 98 96 | 89 92 | 97 
PORRENETEMER. oc ccdccecs 96 85 88 95 95 85 90 97 
North Atlantic Div____| 95.4) 86.0) 88.3) 94.9|| 94.1) 87.1] 90.4} 96.8. 
Ma A 98 88 90 94 96 90 91 95 
EES ES 96 90 89 93 97 90 91 93 
Sih tS i as atl 97 89 89 92 94 88 90 91 
West Virginia..........- 91 89 | 87 91 91 91 89 | 89) 
North Carolina... - 95 87 91 92 92 89 91 93: 
South Carolina.......... 89 83 aN 94 90 85 88 96. 
RE IIR SS: 91 81 SS 94 92 84 90 | 95 
South Atlantic Div... _| 95.7) 88.1] 89.0; 92.4|| 93.3) 88.7| 90.2; 92.3 
a EPR, RET Ey Borer ai? 91 63 80 95 92 72 84 | 93 
SIE 2a 91 61 82 93 92 72 88 | 94 
aE ER RE ARE 93 62 85 94 94 75 90 | 95. 
i ne als 83 | 80 | 85 | 90 86 | 86 | 88 | 91 
WE , Cewacwesen 86 | 92 | 90 | 93 88 | 93 93 95 
North Central, East.__| 90.6) 64.5) 82.7) 93.5)| 88.2) 86.1) 89.5) 93.1r 
Ee, . . Lnessseuws ee ee ore ee 92 90 92 
le ag ee Re TT I a aE 91 9 93 92 93 94 95. 
a RI, aaa ee 93 76 86 95 93 83 89 94 
North Dakota......---- sdtval eeoel weoel sewe Ge.) EL faa 
South Dakota..-....-..- Peep Pee See ere ky 90 92 89 
 — “ Saeoeesee Sr?" 92 93 89 96 90 95 He 95 
ITS 2 90 | 85 = 86 92 92 , 89 7 95 
North Central, West_._| 91.1) 85.4) 86.7} 93.6|| 84.7] 91.4) 90.1] 92.6 
SEE SEIS 92 | 70 | 86 85 89 75 86 
ee kaw 93 * 81 89 89 89 2 p32} os 
a cial 94 | 83 8&9 88 91 6 90 ra 
"SCRE 89 | 79 | 88 | 85 CS Pe Bee Oc 
a el Aa 88 88 | 82 83 86 80 | 80 81 
 ,  ccewaile 94 | 82 | 82 92 93 | 85 | 85} 90 
din oe wines 90 | 75 | 87 | 91 87 | 83 | 88 | 94 
South Central_..... _- 92.3) 80.4) 84.3) 88.5); 90.3] 78.5] 86.0) 87.5 
a 93 6 oa F 95 95 | 96 
SE Ne ee 93 7 | essai ie 96 95 94 - 
ER oka diitocuwiies 94 | 92 | ..-.| 97 93 93 89 | 94 
New Merico.......--<«<« 80 91 sendl SS head a. a 2. 
ae 96 94 ented ae METRES ORS Beige 
IE a ETS Sea 95 O38: +°.4.6| OB 93 i 90 9 97 
STE SSE NE IMSL Si 95 |.97 | -.-.| 99 ef A Pe ee 
al ERR aE + alee EAS 94 97 97 96 94 7 98 | 98 
WOERNOON «ia chccstost 94 | 96 | 92 (100 96 | 97.195 | 99 
Se SS ee 90 98 93 97 94 {100 97 99 
Ps cccanneboneoc 72 80 91 91 85 85 92 93 
Far Western__._-___-- 90.4| 93.7) 91.9) 96.7!) 92.7) 94.4 93.2) 96.3 
United States_.....---.- 91.6’ 80.6! 86.3' 93.2!| 89.3' 87.91 90.1! 93.5 








For other tables usually given here, see page 1065, 
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The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports April 5 1913 was as follows: 


UNITED STATES GRAIN STOCKS. 
Amer. onded Amer. Amer. Bonded Amer. Amer. Bonded 











. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
| - , 931 189 355 1,033 48 36 71 
a 182 468 377 30 2 2 ,. ‘ease 
Philadelphia ..._..... 60 28 300 pilin rt AE eae <>’ ERR eae ae 
Beatimaome ........... a § seen  Saee ieee avec 
New Orleans _....._-. a. mde 308 a) wens #666 ese ese0 
Galveston ........... a debe RR Ea “Ee 
A a . dks . Sone SPA 93 hae «sees 
> oo” ST at... , ikdeendy. .. qin n+ esas. 260. «sae. sene 
Di p.edhebeoatuaece a” whee 428 A 7” eae came 
Dt suvdbeteatreande a. adiete 166 67 id _. etee) > eee 
Ee Rie: esse eee Ga -ecece 70 ae ewe 
a Gs sets ese ee eonatel _——— an ea. een eatin . 600% 
Milwaukee .........-.~ ren 861 eee 51 Chl OO 
ED Silt at nnn @ ate 14,544 3,032 42 456 718 85 878 274 
- Sn « dimeniee a). »ese: weak a. ieee 72 Poe 
Minneapolis ._... ..-. 0 a Sa ese 322 ete 
Pt nnn nennnd oe Fi 267 ares 5 | een 
Baness City.......... ae: mun 764 a pale ein. cen: een 
Be a a er a? 310 a. ‘ibaa a 06 66tea”” Game 
Indianapolis __._____. ee 756 . «2 eee 
Rt Wise~canendoaes 7? ‘saee . ae ae §6eses 76 7: sete 
Total April 5 1913..56,771 3,717 19,726 12,254 768 912 2,635 340 
Total Mar. 29 1913..58,996 3,625 21,494 13,115 698 1,063 2,558 316 
Total April 6 1912..49,767 7,858 14,790 13,111 3,216 882 2,585 443 
Total April 8 1911_.32,580 -... 10,259 12,375 -—---.- a ae dee 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
anes ere. iia —. ~eenc 
A ee ll a ee ee 
ns NE eas os ee ‘Beda wthbe BE? ete + ae Be ee 
Other Canadian. .....-. oe 28 eat. nn Does seen ~ ewan” uae 
Total April 5 1913..26,005 --.-- ae §6«6ée6 * éace — eee 
Total Mar. 29 1913_.25,223 —.... ff ewe. eee 
Total April 6 1912..29,368 -... vn wis ° weed nee 
‘Total April 8 1911..12,454 -.-- i: xe a 
SUMMARY. 
Bonded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
SE in nn wae 56,771 3,717 19,726 12,254 768 912 2,635 340 
IEE tn ts 0 tn'dcces ah eee A | wcidie > seer e |. le 
Total April 5 1913__82,776 3,717 19,746 22,510 768 912 2,688 340 
Total Mar. 29 1913__84,219 3,625 21,516 22,966 698 1,063 2,608 316 
Total April 6 1912__79,135 7,858 14,796 20,967 3,216 882 2,680 443 
Total April 8 1911_.45,034 -... 10,266 18,819 -—... oe eee |. wes 


oo 
THE DRY GOODS TRADE. 


New York, Friday Night, April 11 1913. 
Dry goods markets have ruled very quiet during the past 
week, the new tariff bill being the all-absorbing feature. 
While there has been no noticeable weakening of values, the 
volume of new business coming to hand with jobbers is very 
small and limited chiefly to filling-in orders to complete 
seasonable lines. Jobbers continue to move out a substan- 
tial amount of goods against overdue orders, but report an 
active inquiry only on such lines as are in short supply. 
Business is somewhat restricted through the tightness of the 
money situation, but with the April settlements over, this 
will cease to be a factor. Eastern wholesalers are consider- 
ably disturbed over the long credits which Western merchants 
are extending to retailers in the flood-stricken districts, and 
fear that they will lose much of this business through their 
inability to compete with the Westerners. Trading in all 
divisions of the market has been slow and without special 
feature. The easiest tendency in prices is found in print 
cloths, but this has failed to stimulate sales. Export busi- 
ness is dull, aside from moderate sales of sheetings for Red 
Sea account. The situation in China continues to puzzle 
exporters, and it is a matter of doubt with them whether 
it is our present scale of prices or conditions at home which is 
keeping Chinese buyers out of th market. However, a 
good business is due from this quarter, and may be expected 
to develop at any time. Summing up the textile situation, 
the outlook at present is rather blue. The publication of 
the new tariff bill, with its startling reductions, has put an 
immediate stop to buying for forward account, as no one 
seems to have any conception of what conditions will obtain, 
should the same become law. Despite the shortage of.sup- 
plies in all quarters buying for future account has come 
practically to a standstill, through fear of a heavy movement 
of foreign goods to this market and a consequent slump in 
prices. On the other hand, mills are not accumulating 
material, as they, too, do not know what their future policy 
will be, and when goods are needed later on, it is a matter 
of speculation where they will be obtained, unless the heavy 
importation of foreign goods materializes. As no such 
radical change in the tariff has been seen in generations, no 
one knows what steps to take to cope with it, and it is a 
matter of question whether the conservatism advocated 
everywhere is justified. It must be remembered that the 
country is Just recovering from a long period of curtailment, 
with a scarcity of supplies in all quarters, and that the 
consumption of goods is always increasing. Labor condi- 
tions in European textile markets are none too good, and 
foreign manufacturers are in no position to greatly increase 
their output, as illustrated by the present state of affairs in 
the linen trade. With these things under consideration, we 
are not so sure that merchandise will be in any too great 
supply, despite a freer entry for foreign goods. Should the 
flood of foreign manufactured goods which is expected to 
follow the lower tariff fail to materialize, and manufacturers 
continue to curtail their output, they may find it difficult 
to meet the domestic demand. 
DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending April 5 were 8,204 





| dent that supplies in many quarters are light. 





packages, valued at $464,251 and since January 1 the totals 
are 94,817 packages and $7,172,680, these comparing with 
115,249 packages and $8,003 ,629 for the same period in 1912. 

Trading in domestic markets for cotton goods is without 
special feature and prices are tending downward, this being 
most noticeable in print cloths for nearby delivery, sales hav- 
ing been reported at concessions from recent top prices. 
In cotton goods generally, business for the most part is con- 
fined to nearby deliveries, as, in view of the tariff changes, 
selling agents prefer to hold off, and buyers are not inquiring 
for goods other than what are needed to supply immediate 
requirements. There is a steady demand from retailers for 
such goods as sheets, pillow cases, towellings and novelty 
lines of wash fabrics. Certain lines of ginghams are also in 
good demand, while bleached cottons are being purchased by 
the underwear trade. The movement of merchandise on 
old contracts continues quite liberal, and much to the surprise 
of merchants, cancellations received from the flooded dis- 
tricts in the West are few. Instead, inquiries for additional 
goods are coming to hand. According to reliable reports, 
the territory affected by the floods is rapidly recovering to 
normal conditions, and it is hoped that within another two 
or three weeks transportation facilities will be working in fair 
shape. Cotton yarns continue quiet, with prices displaying 
an easy undertone. Print cloths and convertibles are selling 
in a moderate way, with a number of constructions working 
lower. Owing to the disturbing influence of the new tariff 
bill, it is not likely that any activity will develop in the near 
future, and as a result some mills are inclined to force sales 
when it can be done quietly. Gray goods, 38-inch stand- 
ard, are quoted 5c. 


WOOLEN GOODS.—Owing to the uncertainty as to the 
date when the proposed new tariff bill, with its radical changes, 
will go into effect, markets for men’s wear and dress goods 
are devoid of any great amount of activity. The best grades 
of domestic dress fabrics, however, are in quite active demand 
from retailers for the fall season, while there have also been a 
number of inquiries for additional supplies of spring goods. 
As regards men’s wear, mill agents have been more occupied 
with the delivering of samples of goods for the spring and fall 
seasons than booking new business. 


FOREIGN DRY GOODS.—Despite the unsettling influ- 
ence of the prospective tariff revision, there is a good demand 
from jobbers for linens for fall delivery, and it is quite evi- 
Demand for 
crashes has been particularly good, and with consumption 
of these goods going on in a remarkable way, the outlook is 
that this will continue for some time to come. Business re- 
ceived from the flooded sections in the West has been of 
very small proportions, but as mills are well booked with busi- 
ness, this has not been felt. Nothing new of interest has 
occurred in the market for burlaps, business continuing quiet 
and prices steady. Lightweights are quoted at 6c. and 
heavyweights at 8.75c. 


Importations & Warehouse Withdrawals of Dry Goods. 
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BtATE AND City DEPARTMENT. 


News items. 


Detroit, Mich.—Charter Amendments Adopted.—The vo- 
ters of this city on April 7 declared themselves in favor of 
four proposed amendments to the city charter submitted 
under the ‘‘Verdier Home Rule Bill’’ given in full in a subse- 
quent item under the head of ‘“‘Michigan.’”’ One of these 
amendments authorizes the city of Detroit to acquire by 
purchase or condemnation or construction and to own and 
maintain and operate street railways within the city and 
within a distance of ten miles from any portion of its limits, 
and to provide for the cost thereof by an issue of general 
city bonds to the amount of 2% of the assessed valuation, 
and other bonds upon the property and revenues of the street 
railway, including a security franchise. The other amend- 
ments adopted relate to the civil service, to an increase in 
the city’s bonding power, and to an increase in the borrow- 
ing capacity of the water board. 


Duncan, Okla.—T7o Abolish Commission Form.—An elec- 
tion held April 1 resulted, it is said, in favor of abolishing 
the commission form of government. 


Durham, Durham County, No. Caro.—Commission 
Form of Government Defeated.—The question of establishing 
the commission form of government (V. 96, p. 889) was de- 
feated at the election held Avril 1 by a vote of 82 ‘‘for’’ to 
837 ‘‘against’’. 

Enid, Okla.—City to Retain Commission Form of Govern- 
ment.—A proposition to abolish the present commission 
form of government was defeated at an election held Apr. 1. 


Inglewood, Cal.—Bonds Declared Invalid.—The District 
Court of Appeal on April 4 upheld the action of the City 
Clerk, James H. Kew, in refusing to sign an issue of $30,000 
street-improvement bonds. It is held that the election 
ordinance failed to state the necessary information as to 
estimated cost, ete. An issue of $10,000 bonds for fire 
apparatus was favorably voted at the same time as the street 
bonds, but the Clerk had no objection to signing this issue. 
Superior Court Judge Conrey, who is now reversed, had 
directed the signing of both issues. 


Michigan.—Equal Suffrage Loses—Other Amendments 
Adopted.—Returns from the election held last Monday 
(April 7) indicate that the proposed constitutional amendment 
granting the right of suffrage to women was defeated. Four 
other amendments submitted, including provisions for fire- 
men’s pensions, initiative and referendum in legislative mat- 
ters, initiative and referendum on constitutional amendments 
and recall of elective officers (excepting judges of courts of 
record), appear to have carried. 


Home Rue Act.—On March 11 the Michigan Legisla- 
ture passed an Act (No. 5 P. A. of 1913), amending Act. 
No. 279 of the Public Acts of 1909, providing for the incor- 
poration of cities. We print the measure in full below, 
italicizing the words added to and placing in brackets those 
eliminated from the Act of 1909: 

[Act 5, P. A. 1913.] 
The People of the State of Michigan enact: 

Section 1. The title and sections 4, 18, 21, 22, 23, 24, 25, 27 and 35 of 
Act No. 279, P. A. 1909, entitled ‘‘An Act to provide for the incorporation 
> cities and for changing their boundaries,’ as amended by Act No. 203, 


. A. 1911, are hereby amended, and a new section is added to said Act to 
stand as Section 38, said amended and added sections to read as follows: 





TITLE. 
An Act to provide for the incorporation of cities and for revising and 
amending their charters. 
Sec. 4. Each city may in its charter provide: 
(a) For annually laying and collecting taxes in a sum not to exceed 2% of 
the assessed value of all real and personal property in the city; 

Pi For borrowing money on the credit of the city in a sum not to exceed 
8% of the value of all real and property in the city: Pro- 
vided, That in cities where the amount of money which may be borrowed 
is now limited by law, such limit shall continue until it be raised or 
lowered by a [two-thirds] three-fifths vote of the electors voting on the ques- 
tion at a general or special election; and in such cities, bonds issued for pub- 
for improvements in connection with which a special assessment district is 
made to pay therefor, and which are a charge upon such district, shall not 
be included unless the contrary is provided by the charter, and the resources 
of the sinking fund shall be deducted in determining the amount of such in- 
debtedness. [The limit of such indebtedness shall not be increased oftener 
than once in two years.] No single increase shall exceed 2% of the assessed 
value of the real and personal pro y of the city. When a city is author- 
ized to acquire or operate any public utility, it may, for the purpose of acquir- 
ing the same, borrow on credit of the city in a sum to exceed 2% 
of the assessed value of all the real and personal proper of the city, and the 
city may also, for the purpose of iring such public utility, issue mo e 
bonds therefor beyond the gen limit of bonded indebtedness a bed 
by law: Provided, That such mo e bonds issued beyond the general 
limits of bonded indebtedness bed by law shall not impose any 
liability upon such city, but shall be secured only upon the property and reve- 
nues of such public utility, including a franchise stating the terms upon 
which, in case of foreclosure, the purchaser may operate the same, which 
franchise shall in no case extend for a longer od than 20 speate from the 
date of the sale of such utility and franchise on foreclosure: vided, how 
ever, That no city shall have power to borrow money or e bonds im- 

any liability upon the city in the purchase, construction or mainte- 

nance of a public utility for trans tion p which liability, added 
to the then existing general indebtedness of the city, shall cause the net 
general indebtedness of the city to exceed 4% of the assessed value of all 
the real and pernanel roperty of the city.] And provided further, That 
the charter shall provide for the creation of a sinking fund by setting aside such 
percentage of the gross or net earnings of the public utility as may be deemed 
sufficient for the payment of the mortgage at maturity. In case of fire, 
flood or other calamity, the legislative body may borrow for the relief of 
the inhabitants of the city, and for the preservation of municipal property, 
a@ sum not to exceed \% of 1% of the assessed value of all real and personal 
property in the city, due in not more than three years, even if such loan 
would cause the indebtedness of the city to exceed the limit fixed in the 
No city shall have power to incur indebtedness or issue bonds of 

any kind, except for emergency purposes as above stated, and bonds se- 
cured only by mortgage on the property and franchise of a public utility 
which shall exceed in the aggregate 10% of the assessed value ofall the 
real and personal eeeperty in the city: Provided, That the cities now tncor- 
porated as fourth $ cities may, while so incorporated, incur indebtedness 

















TT 


(d) For the regulation of trade, a and amusements within its 
boundaries, and for the regulation and restriction of the territory within 
which saloons where intoxicating liquors are sold at retail may be located, 
but no charter shall permit the sale of such liquor in any county where such 
sale is prohibited by operation of the general local option law of the State; 

(e) For the punishment of those who violate its law or ordinances, but 
no punishment shall exceed a fine of $500 or imprisonment for 90 days, or 
both, in the discretion of the Court; said imprisonment od be in the county 
jail or city prison, or in any workhouse in the State authorized by law to 
receive p ers from such ve 

(f) For the establishment of any department that it may deem necessary 
for the general welfare of thecity, and for the arate incorporation thereof: 
Provided, however, That these provisions s not be construed to extend 
to and include public schools; 
(g) For the [reasonable] use, r ation and control of the surface of its 
streets, and of the space above and beneath them; 

(h) For and eT ae cost, or any portion thereof, of any 
public improvement to a special rict; 
(i) For the purchase or condemnation of the franchises, if any exist, and 
of the property used in the ———— of companies or individuals engaged 
in the plank road, cemetery, hospital, alms house, electric light, , heat, 
water and power business, and in cities having not less than 25, inhabi- 
tants the purchase of the franchise, if any, and the property of street 
railway and tram railway companies; State and county taxes shall be paid 
upon such transportation property so purchased and owned by any such 

ty; also local tazes on any portion of suc property lying outside of city limits, 
the same as would be paid by private corporations: Provided, That operation 
and management of all franchises and property ired hereunder shall 
be conducted under a system of civil service which shall be adopted by the elec- 
tors voting thereon at the time of such acquisition, and not otherwise; 
(j) For o , constructing and operating transportation facilities within 
its limits, and in its adjacent and adjoining suburbs within distance of ten 
miles from any pores , 1 its city limits, if, according to the next precedin 
United States Census, it had a population of not less than 25, inhab 


ants; 

(k) For the purchase and condemnation of private property for any public 
use or par within the scope of its powers; also for the irement , owner- 
ship, establishment, construction and operation, either within or without its 
corporate limits, of public utilities for ay ge water, light, heat, power and 
transportation to the municipality and the inhabitants thereof, for domestic, 
commercial and municipal purposes; and for the sale and delivery of water, 
heat, power and light without its corporate limits to an amount not to exceed 
25%_of that furnished by it within its corporate limits for like purposes; and 
for the operation of transportation lines without the municipality and within 
ten miles from its corporate limits: Provided, That the right to own or operate 
such transportation facilities shall not extend to any city of less than 25,000 in- 
habitants, according to the last preceding United t ensus. The acquire- 
ment of any such utility, tog with all properties, franchises and rights 
necessary for its establishment, ownership, construction, operation, improve- 
ment, extension and maintenance, whether such armen: franchises and 
rights are situated within or without the corporate limits of such city, may be 
either by purchase or condemnation. If by condemnation, the provisions of 
Act No. 149, P. A. 1911, entitled “‘An Act to provide for the condemnation 
by State agencies and public corporations of private property for the use or 
benefit of the public and to define the terms ‘public corporations ,’ ‘State agen- 
cies and ‘private property,’ as used herein,’’ or such other appropriate provi- 
sions therefor as exist, or shall be made by law, may be adopted and used for 
the pt of instituting and prosecuting such condemnation proceedings: 
Provided, however, That no such public utility shall be so acquired unless the 
proposition to do so shall have first received the affirmative vote of 3-5 of the elec- 
tors of such city voting thereon at a regular or special municipal election, and 
u such proposition women taxpayers having the qualifications of male 
electors shali be entitled to vote; 

(1) For the use, by others than the owner, of property located in streets, 
alleys and public places and used in the operation of a public utility, upon 
the payment of a reasonable compensation to the owners thereof; 

(m) For the initiative and referendum on all matters within the scope of its 
powers and for the recall of its officials 

(n) For a plan of streets and alleys within and for a distance of not more 
than three miles beyond its limits; 

(o) For the use, control and regulation of streams, waters and water 
courses within its boundaries, but not so as to conflict with the law or action 
thereunder where a navigable stream is bridged or dammed; or with riparian 
or littoral —_ without their corporate limits; 

(p) For altering, amending or repealing any special Act affecting any 
municipal concerns or exist municipal department, but the department 
in control of the public schools shall not be construed to be a municipal de- 


partment; 
olice, sanitary and other regu- 





(q) For the enforcement of all such local, 
lations as are not in conflict with the general laws; 

(r) For a system of civil service; 

(s) For non-partisan primaries and elections, 

(t) For the exercise of all municipal powers in the management and con- 
trol of municipal property and in the administration of the municipal gov- 
ernment, whether such powers be expressly enumerated or not; for any Act 
to advance the interests of the city, the good government and prospertit 
of the municipality and its inhabitants, and, through its regularly consti- 
tuted authority, to pass all laws or ordinances a to its municipal con- 
cerns subject to the constitution and general laws of this State; (same as 
Sub-division ‘‘S’’ in Act of 1909.) 

(u) For the issuance of bonds of said city for the purpose of providing first 
cost of installation and connection of sewers and water works on and to property 
in said cities used solely for dwelling house purgeces. when such installation 
and connection shall be ordered by the pro ealth authorities, and to provide 
a lien on such prone for, and manner of payment of, moneys so used. 

Sec. 18. Any city to revise its charter shall do so in the followin- 
manner, unless otherwise provided by charter: When its legislative body 
shall by a [two-thirds] three-fifths vote of the members-elect declare for a 
gen revision of the charter, or when an initiatory petition shall be pre- 
sented therefor as provided in Sec. 25 of this Act, the question of having a 
gen charter revision shall be submitted to the electors for adoption or 
rejection at the next general or municipal election, or at a special election. 
In case the electors shall, by a ~y 4 vote, deciare in favor of such re- 

mmission shall ected within 60 days 


vision, a charter co consisting of 
one elector from each ward and three electors-at-large, and four electors- 
at-large in cities —- fo odd number of wards, having a residence of at 


least 
three years in the municipality, {no city officer or employee, whether elected 
or appointed, shall be eligible toa me upon said oo on, or the legis- 
lative sony by a yl hp ee vote of the members-elect or the initiatory petition 
may provide that the rter commission be selected at the same electi 
which the proposition to revise is rey oe the selection shall be void if the pro- 
position to revise is not adopted no city officer or employee, whether elected or 
appointed, shall be eligible to a place on said commission. Candidates shall 
be nominated by petition without reference to or designation of party affiliation, 
signed in the case of the commissioner from each ward by not than 50 elec- 
tors residing in such ward, and in the case of c mmissioners-at-large by not 
electors residing in each ward in such , asking that the name 
of the candidate designated be placed upon the ballot. he foregoing provisions 
shall not be deemed to apply to nominations or proceedings for nominations 
already had. The names of all candidates so nominated [who have been 
duly nominated as hereinafter provided] shall be placed upon a separate 
ballot at the election designa to beheld for the election of a charter com- 
mission, and without their party affiliations d ted; the candidate hav- 
ing the greatest number of votes in each ward shall be declared elected, and 
the 3 candidates-at-large (or the 4 in cities having an odd number of wards) 
having the greatest number of votes cast in the city shall be evel elected: 
the nomination and election of the members of such commission, except as 
herein specified , shall be conducted as near as may be as now provided by law 
for the nomination and election of city and ward officers in the ve 
cities of this State. If upon the rejection by the electors of a osed char- 
ter, whether submitted heretofore or hereafter, or prepared or su nitted under, 
and pursuant to this Act or to any of the provisions of the law of which this Act 
is amendatory or supplemental, a petition shall be filed with the legislative 
body, signed by a number of eletcors equal to ten Fd cont of the number voting 
for executive officer at the last preceding election, the legislative body shall there- 
upon submit such charter at the next general or municipal election with only 
such changes therein as shall be necessitated therein by postponement 
subject to any rovsion Tamia The time then the question of adopting 
| e time w of adopti 
ring chgrir gay be subi othe elcira suena the ovonietne 
ec. 21. Any existing city ,w er passed pursuant to the provision 
of this Act or heretofore granted or passed by the State sy panty Yor the on 
ernment of a city, may, from time to time be amended in manner following: 











up to the limits contained in the Act of incorporation; 
(c) For laying and collecting rents, tolls and excises; 





An amendment (to a charter] may be proposed by the! 
city on a [two-thirds] three-fifths vote of the ens 


tive body of the 
ect or by an initia- 
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rovided, and shall be submitted to the electors 
ed at the na) Green’ or 
body it ne ee ed and remain on the 
is en thereon. Amendment 
to elector April 10 1913 shall remain on 
oe legislative body 30 days before action is taken thereon. The 
ich any proposed amendment to a city charter shall be submitted 
on the ballot, unless provided for in the initiatory petition, shall be determined 
by resolution by the legislative body. 
Sec. 22. Every amendment to a city charter, whether passed pursuant to 
the provisions of this Act or wre granted or passed by the State Legisla- 
for the government of such city before its submission to the electors 
and every charter before the fi adjournment of the commission, shall 
be transmitted to the Governor of the State. If he shall approve it, he 
shall sign it; if not, he shall return the charter to the co ion and 
the amendment to the legislative body of the city, with his objections 
ereto, which shall be spread at large on the journal of the body receiving 
them, and BA it be an amendment proposed by the legislative body, such body 
{and it] shall reconsider it, and {on such reconsideration] if two-thirds of 
the members-elect agree to pass it, it shall be submitted to the electors. 
If it be an amendment proposed by initiatory petition, it shall be submitted to 
e electors notwithstanding such objections. ; 
Sec. 23. Every city ch and amendment thereto, whether of cities in- 
corporated under the provisions of this Act, or under an existing charter of the 
city heretofore granted or passed by the Legislature for the government of the 


tory tion as herein 
such city as herein pro 
originates in the legislative 
fire fifteen days before action 
submission th 


é $ after 


5 


city, before submission to the electors, 1 be published as the commission 
or | ive body respectively may prescribe. There may be submitted 
with any charter or an amendment to a rter independent sections or propo- 


sitions, and such of them as receive a three-fifths vote of the electors voting thereon 
shall become a part of such charter, or shail prevail as such amendments. 

Sec. 24. If the charter, or any amendment thereto, whether of cities incor- 
dorated under the provisions of this Act or under an existing charter of the city 
he etofore granted or passed by the Legislature for the govermnemt of the city, 
be approved, then two printed copies thereof,with the vote for and against, 
duly certified by the city clerk, shall, within thirty days after the vote is 
taken, be filed with the Secretary of State, and a like number with the 
ney Bey of the county within which such city is located, and shall there- 
upon me law. 

"Bee. 25. The initiatory petition herein referred to shall be verified by the 

n or persons who obtain the signatures, and shall be signed by a num- 
ber of electors equal to [twenty] ten per centum of the total vote cast for 
the executive officer at the last areceding election, and shall befiled with the 
city or e clerk. Such verification shall state that [said] such signa- 
tures were obtained by the person so verifying said petition, that [said] 
such signatures are the foe reyes of the eed wal ob g to sign the same, 
and that the person v 1 such petition verily eves that the signers 
[thereof] obtained thereto are duly qualified electors. Any person who shall 
subscribe and swear to a verification false in any particular shall be deemed 
guilty of the crime of perjury; [no person shall be deemed to be an elector 
under the provisions of this section except male electors whose names ] 
appear upon the registration books in such city or bg mp Provided, how- 
ever, That no special election shall be called to vote on any initiatory petition 
unless the same is signed by anumber of electors equalto fifteen per centof the 
total vote cast for the executive officer at the last preceding election. No charter 
or amendment to any charter submitted to the e $ by the initiative and re- 
ceiving an affirmative majority of the votes cast thereon shall be held ynconsti- 
tutional, invalid or void on account - f the insufficiency of the petition by which 
submission of the same was procured. 

Sec. 27. Each city [except as is otherwise provided oF law] shall have at 
least one representative on the board of supervisors of the county. The 
present ee grey of cities now organized on such boards of super- 
visors shall remain as now fixed, until changed according to law, but no 
city shall have power to é board of super- 
visors: Provided, however, That any — city of not to exceed fifteen - 
sand population shall have the right and a ty to amend its charter to pro- 
vide for at least one representative on the board of supervisors for each ward 
of such city as now constituted 

Sec. 35. Any city may acquire by purchase or condemnation proceedings 
any lands within or without its corporate limits necessary for disposing 
of sewage or for obtaining or protecting a water supply for the city and the 
inhabitants thereof, and may acquire by purchase or condemnation proceed- 
ings when authorized by the electors of su a any public utility and any water 
power and water rights for the use of such city within the corporate limits of 
said oy: The jury in condemnation proc all consist of twelve 
freeholders drawn from the body of the county and if they find the necessity 
for such use exists, and, in case of sewage, that the use proposed 1 not 
materially injure th health or safety of persons living adjacent to the land, 
they award the compensation to be — therefor. Other proceedings 
in such cases shall conform to the general law authorizing cities and villages 
to take or hold land or property outside of their corporate limit as contained 
in Chapter 90 of the Compiled Laws of 1897, or any other appropriate Act 
now or hereafter existing. 

Section 38. It is intended by this Act to re-enact Sections 21, 22, 23 and 24, 
as above amended, Pet ae to the adoption »>f the amendment to Section 22 
o Article 8 of the Constitution by vote of the electors on Nov. 5 1912,s80 

at cities under existing charters heretofore grantee by the Legislature shali 
have the same right and power to amend such charters under the Act hereby 
amended as cities that have adopted complete charter revisions. 

Sec. 2. All Acts or parts of Acts contravening the provisions of this Act 
are hereby pepennee 

Sec. 3. T Act is hereby declared to be immediately necessary for 
the preservation of the public peace, health and safety. 


This Act is ordered to take immediate effect. 
Approved March 11 1913. 


Montrose, Montrose County, Colo.—Commission Form 
of Government Adopted.—The question of establishing a 
commission form of government carried, reports state, at a 
recent election. 


New Jersey.—Special Session of Sapiens. Governat 
Fielder has now announced that he will convene the Legis- 
lature in special session on May 6, not May 1, as at first 
stated. V. 96, p. 1038. 


New Yerk State.—Bonds Listed.—The $1,593,000 4% 
30-year Barge Canal terminal improvement bonds sold on 
Feb. 28 (V. 96, p. 741) have been added to the list of the 
New York Stock Exchange. ; 

Home Rule Bill Signed.—The following bill conferring on 
all cities full powers of local self-government, was signed by 
Governor Sulzer on April 10. 

AN AOT TO AMEND THE GENERAL CITY LAW, IN RELATION 
TO THE POWERS OF CITIES. 

The People of Be State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. Chapter twenty-six of the laws of nineteen hundred’and nine, 
entitled ‘‘An Act in relation to cities, constituting chapter twenty-one 


of the Consolidated Laws,”’ is hereby amended by inserting therein after 
article two a new article, to aay *' oe | rent, to read as follows: 


increase its representation on su 


Powers of Cities. 
Section 19. General grant of powers. ° 
. Grant of specific powers. 
. Public or municipal purpose defined. 
. This grant in addition to existing powers. 
. Powers hereby ted, how to be exercised. 
24. Construction of this article. 

Sec. 19. General grant of powers. Every city is granted power to 
regulate, manage and control its pro y and local affairs and is granted all 
the rights, privileges and j ction necessary and proper for carrying 
such power into execution. No enumeration of powers in this or any ether 
law 1 operate to restrict the meaning of this general prant of power, or to 
exclude other powers comprehended within this general grant. 

Sec. 20. Grant of specific powers. Subject to the constitution and 


general laws of this State, every city is empow 
1. To contract and be contracted 
fend any action or proc 


ered: 
with and to institute, maintain and de- 
in any court.j 


election. When | 





(VoL. xXcvI. 
2. To take, purchase, hold and lease real and perso thin 
and without the limits of the city, and uire by pe ell ay: on Feat and 
within the limits of the public or] munici 


ets gly 4 ty, for an 
urpose, and to sell and convey the same, but the righ 
ts water front, ferries, bridges, 

landings, wharv docks 


ts of a city in and to 
property, land under water, public 
laces are hareay ‘declared to be Sentlonabie om t Wis conse eebelaen 
for. ma aneie an oe a te section. a Prt «| . - 
. To e by , grant, uest or devise and to hold and adminis 
real and nal property within and without the limits of the city, mond 
lutely or in trust for any public or municipal purpose, upon such terms and 


on = as may be prescribed by the grantor or donor and accepted by 


4. Tol and collect taxes on real 
ae suas Sine eal and personal property for any public 
5. To become indebted for any public or municipal purpose and to issue 


; u 
therefor the obligations of the city to determine upon the form and the terms 
and conditions thereof, and to pledge the faith and credit of the city for 
payment of principal and interest thereof, or to make the same payable 
out of or a charge or lien upon ——- property or revenues; to pay or com- 
pro claims equitably payable by the city, though not constituting 
obligations legally bind on it, but it shall have no power to waive the 
defense of the statute of limitations or to grant extra compensation to 
ne Pro establion we Pibrs aFns ape ws any ds for the liquidati 

. Toes and ma g funds for the liquidation of princi 
and interest of any indebtedness, and to provide for ‘the refun : of = 
indebtedness other than certificates of indebtedness or revenue bonds issued 
in anticipation of the collection of taxes for amounts actually contained or 
ad Le hey 5 in — — = = — when ~~ certificates or revenue 

are or e es for the year next succeeding, an ] 

our ay ont tablish om in sana 

. To out, es , construct, maintain, operate, alter and discon- 
tinue streets, sewers and drainage arene, water supply pyateme and a 
ing systems, for lighting streets, public buildings and public places, and to 
lay out, establish, construct, maintain and Fetes markets, parks, play- 
grounds and public places, and upon the ntinuance thereof to sell 
ang ‘Po control and administer th front 

- To control an e water front and waterways of the cit 
and to establish, maintain, operate and te docks, olare. wharves. 
Ww ouses and all adjuncts and facilities for navigation and commerce 
and for the utilization of the water front and waterways and adjacent prop- 


erty. 

9. To establish, construct and maintain, o te, alter and discontinue 
bridges, tunnels and ferries, and approaches thereto. 

10. To grant franchises or rights to use the streets, waters, water front; 
public ways and public places of the city. 

11. To construct and maintain public buildings, public works and public 
improvements, including local improvements, and assess and levy upon the 
Peay benefited thereby the cost thereof, in whole or in part. 

12. To prevent and ext fires and to protect the inhabitants of the 
city and property within the city from loss or damage by fire or other casualty . 

3. To maintain order, enforce the laws, protect property and preserve 
and care for the safety, health, comfort and general weifare of the inhabi- 
tants of the city and visitors thereto; and for any of said purposes to regu- 
late and license occupations and businesses. 

14. Tocreate, maintain and administer a system or systems] for the enum- 
eration, identification and registration, or either, of the inhabitants of the 
city and visitors thereto, or such thereof as may be deemed advisable. 

5. To establish, maintain, manage and inister hospitals, sani- 

, dispensaries, public baths, almshouses, workhouses, reforma- 

tories, jails and other charitable and correctional institutions; to relieve, 

instruct and care for children and poor, sick, infirm, defective, insane or in- 

ebriate persons; to provide for the burial of indigent persons; to contribute 

to and super charitable ,eleemosynary, correctional or reformatory in- 
stitutions wholly or partly under private control. 

16. To establish and maintain such institutions and instrumentalities for 
the instruction, enlightenment, improvement, entertainment, recreation 
and welfare of its inhabitants as it may deem appropriate or necessary for 
the public interest or advantage. 

17. To determine and regulate the number, mode of selection, terms of 
employment, qualifications, powers and duties and compensation of all 
employees of the city and the relations of all officers and employees of the 
city to each other, to the city and to the inhabitants. 

18. To create a municipal civil service; to make rules for the classifica- 
tion of the offices and employments in the city’s service, for appointments, 

romotions and examinations, and for the registration and selection of la- 


rers. 
19. To regulate the manner of transacting the city’s business and affairs 
oe the reporting of and accounting for all transactions of or concerning the 


0. To provide methods and provide, manage and administer funds for 
pensions and annuities for and retirement of city officers and employees. 

21. To investigate and inquire into all matters of concern to the eity or 
its inhabitants, and to req and enforce by subpoena the attendance 
of witnesses at such investigations. 

22. To regulate by ordinance any matter within the powers of the city, 
and to provide for the enforcement of ordinances by legal proceedings, to 
compel compliance therewith, and by penalties, forfeitures and imprison- 
ment to p violations thereof. 

23. To exercise all powers necessary and proper for carrying into execu- 
tion the powers ted to the city. 

Sec. 21. Public or municipal purpose and ge welfare defined. The 
terms Fs ge or municipal purpose,” and “g welfare,’’ as used in 
this article, shall each include the promotion of education, art, beauty, 
charity, amusement, recreation, health, safety, comfort and convenience, 
and of the purposes enumerated in the last p section. 

ec. 22. This grant in addition to existing powers. The powers ted 

by this article shall be in addition to and not in substitution for, all the pow- 

ers, rights, privil and functions existing in any city pursuant to any 
E ° 


other provision of 
Sec. 23. Powers hereby ted, how to be exercised. 1. The powers 
ted by this Act are to exercised by the officer, officers, or official] 

y vested with such powers by any other provision of law or ordinance 
(subject to amendment or repeal of such ordinance), and in the manner 
and subject to the conditions prescri by law or ordinance (subject to 
amendment or repeal of any such ordinance), but no provision of any special 
or local law shall operate to defeat or limit in extent the grant of powers con- 
tained in this Act; and any provisions of any special or local law which in any 
city o tes, in terms or in effect, to prevent the exercise or limits the ex- 
tent of any power granted by this article, shall be su ed. 


persed Wh 
such provision of special or local law is superseded under the provisions 
this subdivision , — power, freed fro y ~d 


m the limitations imposed by such 
provision, shall be ex by the same officer, officers or body 
shat woes OS vested — the same naw wel “ proviesone of “= subdivision, 

su rovision had not been superseded, bu e exercise thereof shall 
subject to the limitations provided for in subdivision two of this section a 

2. In the absence of any provision of law or ordinance de by 
whom or in what manner or subject to what conditions any power granted 
by this Act shall be exercised, the common council or of alderman or 
corresponding legislative body of the city shall, subject to the provisions 
of this section, have pour by ordinance to de e y whom and in wkat 
manner and subject to what conditions said power shall be exercised. The 
exercise by any city of any power granted by this article not now vested in 
such city or now vested in such city subject to provisions which are su 
seded by the provisions of subdivision one of this section, shall be subject 
to the follo limitations: 


a. No city mel sone any obli sone por xpe 
airs or current operation or ration o © property or governm 

bf the city or oth than for betterments improvements and — 
tion of property of a permanent nature, or for the purpose of refun 
obligations of the city. _No city snall issue obligations until there shall firs 
have been filed in the office of the city clerk a certificate of the comptroller 
or other chief financial officer of the city, under his hand and seal, sta 
(1) the then existing indebtedness of the city; (2) how much, if any, thereo 
consists of certificates of indebtedness or revenue bonds issued in anticipa- 
tion of the collection of taxes, and how much, if any, of such certificates 
or revenue bonds has not been paid out of the taxes for the year when such 
certificates or revenue bonds were issued or for the year next quceceding 
(3) the amount of the assessed valuation of the real estate of the city subjec 
to taxation, as shown by the assessment-rolls of said city on the pre- 
vious assessment for State or county taxes; (4) a description of the pro 
or improvement for the acquisition or making of which the debt is be 
created; and (5) the probabie life of such property or improvement. Such 
certificate shall bea publicrecord. ‘The term of payment of any obligations 


neral 
en 


enses for maintenance, re- 
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issued to secure such debt shall not exceed the probable life of such pro y 
or improvement as stated in such certificate, and shall in no case exceed fifty 
years. This subdivision shall not apply to certificates of indebtedness or 
revenue bonds issued in anticipation of the collection of taxes for amounts 
actually contained or to be contained in the taxes for the year when such 
certificates or revenue bonds are issued and pore out of such taxes. This 


subdivision shall not apply to certificates of indebtedness or revenue bonds 

issued in anticipation of the collection of taxes for amounts to be con- 

tained in the taxes for the year next succeeding the year when such certifi- 

Cates or revenue bonds are issued one pores out of such taxes, except that 

a certificate shall be filed as required by this subdivision before any such 
cates or revenue bonds shall be issued. 

b. No sale or lease of city real estate or of any franchise belonging to 
or under the control of the city shall be made or authorized except by vote 
of three-fourths of all the members of the common council or corresponding 
legislative body of the city. In case of a proposed sale or lease of real estate 
or of a franchise, the ordinance must provide for a disposition of the same 
at public auction to the highest bidder, under ee ations as to the 
gi of security and after public notice to published at least once 
each week for three weeks in the official paper or papers. A sale or a lease 
of real estate or a franchise shall not be valid to e effect unless made as 
aforesaid and subsequently approved by a resolution of the board of esti- 
mate and apportionment in any city hav such a b , and also approved 
by the mayor. No franchise shall be granted or be operated for a period 
—— than fifty years. The common council or CORT ERpeRTng legislative 

y of the city may, however, grant to the owner or lessees of an exist 
franchise, under which operations are being actually carried on, such addi- 
tional rights or extensions in the street or streets in which the said franchise 

, upon such terms as the interests of the oy may require, with or with- 
out any advertisement, as the common council may determine; provided, 
however, that no such grant shall be operative unless approved by the board 
= —— and apportionment in any city having such a board, and also 

y the mayor. 

In any city the question whether any proposed sale or lease of city real 
estate or of any franchise ye to or under the control of the city shall 
be approved shall, upon a demand being filed, as hereinafter provided, be 
submitted to the voters of such city at a general or special election, after 
public notice to be published at least once each week for three weeks in the 
official paper or pa ers. Such demand shall be subscribed and acknowl- 
edged by voters of the city equal in number to at least ten per centum of the 
total number of votes cast in such city at the last preceding general election 
and shall be filed in the office of the clerk of such city before the adoption 

an ordinance or resolution making or authorizing such sale or lease, 
If such demand is filed, as aforesaid, such sale or lease of real estate or such 
franchise shall not take effect unless in addition to the foregoing require- 
ments a majority of the electors voting thereon at such election shall vote 
in the affirmative. 

The foregoing limitations shall not apply to the exercise by any city of 
any power now vested in it, where the existing provisions of law determin 
by whom or in what manner or subject to what conditions such power sha 
be exercised are not superseded by the provisions of subdivision one of this 
section; but in such case the exercise of such power shall be subject only to 
such provisions of law, and shall not be limited or restricted by any pro- 
vision of this section. 

Section 24. Construction of this Act. This article shall be construed, 
not as an Act in derogation of the Psp a of the State, but as one intended 
to aid the State in the execution of its duties, by providing adequate power 
of local government for the cities of the State. 

Section 2. This Act shall take effect immediately. 


Texas.—Legislature Adjourns—Special Session.—The 
Texas Legislature adjourned on April 1. Owing to the fail- 
ure of the Legislature to make appropriations at this session 
for the support of the State, Governor Colquitt has issued a 
proclamation convening the Legislature in special session at 
10 a. m, July 21. 


United States.— Direct Election of United States Senators 
Ratified.—Press dispatches state that the proposed amend- 
ment to the Federal Constitution providing for the direct 
election of United States Senators by the people has been rati- 
fied by the legislatures of the requisite thirty-six States 
necessary to make it a part of the Constitution. The names 
of the thirty-six States is given as follows: Arizona, Arkan- 
sas, California, Colorado, Connecticut, Indiana, TIllinois, 
Idaho, Iowa, Kansas, Maine, Massachusetts, Michigan, 
Missouri, Minnesota, Montana, Nebraska, Nevada, New 
Hampshire, New Jersey, New Mexico, New York, North 
Carolina, North Dakota, Ohio, Oklahoma, Oregon, Pennsyl- 
vania, South Dakota, Tennessee, Texas, Vermont, Washing- 
ton, West Virginia, Wisconsin and Wyoming. 

The list, it will be noticed, includes the State of South 
Dakota. We are advised however, by the authorities of 
that State, that the Legislature which adjourned March 
7th did not ratify the Amendment. A resolution to that 
effect was introduced but failed to pass. This would leave 
only thirty-five States as having ratified the Amendment, 
or one short of the number necessary to adopt. The legis- 
latures of only two of the States which have not yet ratified 
the Amendment are now in session, namely Rhode Island 
and Florida. A favorable resolution has been passed by 
the Lower House of the Rhode Island Legislature, but 
there appears to be opposition in the Senate. The Georgia 
legislature meets in June. 


_ — 
*—_ 


Bond Proposals and Negotiations this week 
have been as follows: 


ABBEVILLE, Wilcox County, Ga.—BONDS VOTED.—The proposi- 
tion to issue $8,000 30-yr. electri te of 
101 to Ocast at the Aa ®. held April 8 ‘ ee a 

AKRON, Ohio.—BONDS NOT SOLD.—No bids were received on Apr. 4 
for 7 _ o_o of 434% bonds aggregating $146,500 offered on that day 

ALBANY, N. ¥Y.—BONDS A UTHORIZED.—Ordinances were passed b 
the Board of Aldermen on A ril 7 pproviding for the issuance o $450,000 
repaving, $200,000 school and $16, fire and police-dept.-impt. bonds. 

ALICEVILLE, Pickens County, Ala.—BOND OFFERING.—W. D. 
Boyles, Mayor, is offering at private sale the $11,000 6% gold coup. water- 
works-ext. tax-free bonds voted Mar. 17 (V. 96, p. 896). Denom. $500. 
ete aegy 7 tote : ae EOS at we to suit purchaser. Due May 1 

; e r. : ,000. ting . Assess. 
valuation 1912, $287,000. ee a 

ALLEGAN, Allegan County, Mich.—BONDS VOTED.—On Apr.7, 

the question of iss $3,000 6% library-constr. bonds (V. 96, p. 963), 


ALLEGHENY COUNTY (P. O. Pittsburgh , Pa.—BOND SALE.— 
On April 8 the $1,000,000 road and $550,000 iige 
or Bo nes ye ae ponds vs 96, Re 890 

osed oO . Ss. . 8S. Kuhn, t 
wes Bank for Savings at par bone | Arse oe eee Sen ee 
A SCHOOL DISTRICT (P. O. Alpena), Jerauld County, 
So. Dak.— BONDS DEFEATED .— : asaiion ug issue $10,000 bonas 








ro 

— J eee by a vote of 106 ‘‘for’’ to 107 ‘“‘against’’ at the election held 
ANAMOSA INDEPENDENT SCHOOL DISTRICT (P. O. Anamosa) 

Jones County, lowa.—BOND OFFERING.—Proposals will be received 





annually at Anamosa. Due ya Lag on June 1 1914, $2,000 on June 1 1915 
and 1916, $2,500 on June 1 from 1917 to 1920 inclusive, $3,000 on June 1 
1921 and 1922 and $38,500 on June 11933. Cert. check for $1,200, payable 
to the Secre - uired. Purchaser to furnish blank bonds. icial 
states that there has never been any default or compromise in pay- 
ment of any of the district's obligations, and that no previous bonds have 
been con . Bonded debt (this issue), $60,000. A valuation 
1912 (equalized), $729,690. True value (est.), $2,918,760. These bonds 
were offered for sale April 1 and the bids received rejected. V. 96, p. 890. 
ANSONVILLE HIGH SCHOOL DISTRICT (P. O. Ansonville), 
Anson County, No. Caro.—BOND ELECTION. n May 6 an election 
will be held to vote on the question of issuing $4,500 bonds, it is stated. 
ARBOGA SCHOOL DISTRICT, Yuba County, Cal.—BOND ELEC- 
TION .—An election will be held in this district on Apr. 18, it is stated, to 
vote on the question of issuing $6,000 6% buil bonds. Denom. $600. 
Int. semi-ann. Due $600 yrly. from 1918 to 1927 incl. 

ARCADIA SCHOOL DISTRICT (P. O. Arcadia), De Soto County, 
Fla.—BOND ELECTION PROPOSED.—An election will be held shortly, 
reports state, to vote on the question of issuing high-school-construc. bonds. 


ARENAC COUNTY (P. O. Standish), Mich.— BONDS DEFEATED .— 
The proposition to issue $4,000 courthouse and jail-repair bonds (V. 96, 
p. 503), ailed to carry at the election held Apr. 7. 


ARTHUR SCHOOL DISTRICT (P: O. Arthur), Ida County, Iowa. 
—BOND ELECTION .—An election will be held April 14, reports state, to 
vote on the question of issuing $10,000 school-building bonds. 
ASHEVILLE, Buncombe County, No. Caro.—BOND SALE.—On 
April 1 the $30,600 5% 30-yr. funding bonds (V. 96, p. 964) were awarded 
to N. W. Halsey & Co. of N. Y. at 102.77 and int. 

ASHLAND, Ashland County, Wis.—BONDS NOT TO BE ISSUED 
AT PRESENT .—We are advised by the City Clerk that the $50,000 
municipal dock construction bonds (V .96, p.504) will not be issued this year. 


AURORA, Kane County, Ill.—BOND ELECTION .—The proposition 
to re | oo water-wor stem_bonds will be submitted to a vote 
on Dp ° 


AURORA, ee tee Bee ah hte eal 
held April 1 res avor of the proposition ue ; 

bende. The vote was 49 to 1. We are advised that these bonds will be 
sold to the State of Minnesota. 

AZUSA SCHOOL DISTRICT (P. O. Azusa), Los Angeles County, 
Cal.—BOND ELECTION PROPOSED.—Reports state that petitions are 
being circulated asking the school trustees to hold an election to vote on 
the question of issuing $50,000 grammar-school-building bonds. 


BARR TOWNSHIP (P. O. Washington), Daviess County, Ind.— 
BOND OFFERING.—According to reports, pro will be received until 
Apr. 16 by G. B. Drew, Twp. Trustee, for $17,5004%4% school bonds, 
Int. semi-annual. 


BAYONNE, Hudson County, N. J.—BOND OFFERING .—Proposals 
will be received until 8 p.m. May 6 by W. P. Lee, City Clerk, for $338,000 
4% % gold coup. (with privilege of registration) school bonds, consistingof 
three issues of $164,000, $113,000 and $61,000. Denom. $1,000. Date 
Jan.11913. Int. J.& J. at Mechanics’ Trust Co., Bayonne. Due Jan. 1 
1933. Cert. check on an incorporated bank or trust company for 24% 
of bonds bid for, payable to Custodian of School Moneys, uired. These 
bonds will be certified as to genuineness by the Columbia-Knickerbocker 
Trust Co. of N. Y., and their legality approved by Hawkins, Delafield 
Longfellow of N. Y., whose opinion will be furnished successful bidder. 
Purchaser to pay accrued interest. 

BEACH CITY SPECIAL SCHOOL DISTRICT (P. O. Beach City), 
Stark County, Ohio.—BOND SALE.—On April 5 the two issues of 5% % 
school bonds, aggregating $17,500 (V. 96, p. 964) were awarded to the Bea 
City Banking Co., Beach City, for $17,882 (102.125). Other bids follow: 
Spitzer, Rorick&Co. ,Tol_*$18,080 00 | Citizens’’ Bank, Beach City - .$17 ,600 
Secur. Sav. & Tr. Co., Tol. 17,782 50 


* Bid said to be irregular. 


BEAVER FALLS, Beaver County, Pa.—BOND OFFERING.—Pro- 
osals will be received until 8 p. m. Apr. 22, by Dr. W. F. Rayh, Boro. 
ecy., for $110,000. 4%% coup. tax-free sewer-system bonds. Denom. 

$1,000. Date Apr. 11913. Int. A and O. at office of Treas. Due1941. 

Cert. check for $500 payable to ‘‘Boro. of Beaver Falls,’’ required. 


™ BEAVERHEAD COUNTY SCHOOL DISTRICT NO. 10, Mont.— 
BOND SALE.—On Mar. 18 the $44,000 5% 10-20-year (opt.) building 
bonds (V. 96, p. 581) were awarded, it is stated, to the First National Bank 
0 on a . 


BELL COUNTY (P. O. Pineville), Ky.—BOND ELECTION POST 
PONED.—The election which was to have been held on March 4 to vote 
on the issuance of $506,000 road bonds (V. 96, p. 581) has been postponed, 
it is stated, until May 13. 


BELLEVUE SPECIAL SCHOOL DISTRICT (P. O. Bellevue), Huron 
and Sandusky Counties, Ohio.—BOND OFFERI NG.—Proposals will be 
received until Pp: m. May 1 by J. E. Wise, Clerk Bd. of Ed., for $40,000 
5% coup. school-impt. and constr. bonds. Auth. Sec. 7625, Gen. Code. 
Denom. $500. Int. semi-ann. Due on May 1 as follows: $500 1914 to 
1917 incl.; $1,500 1918; $2,500 1919 to 1921 incl.; $2,000 in 1922; $2,500 
from 1923 to 1932 incl. and $2,000 in 1933. Cert. check for 1% of bonds 
bid for, pa able to Clerk, required. Bonds to be delivered and paid for 
within 1 tave from time of award. 

BELLINGHAM SCHOOL DISTRICT (P. O. Bellingham), Whatcom 
County, Wash.—BOND ELECTION.—An election will be held April 14 
(not rot 19 as first reported) reports state, to vote on the proposition to 
issue $225,000 high-school-constr. bonds (V. 96, p. 665.) 

BENTON COUNTY (P. O. Camden), Tenn.—BONDS DEFEATED. 
—The propesition to issue B meet 4%% 15-30-yr. road bonds (V. 96, 
Por. = defeated at an election held Mar. 15 by a vote of 900 “‘for’’ to 


BESSEMER CITY SCHOOL DISTRICT (P. O. Bessemer City), 
Gaston County, No. Caro.—BOND ELECTION.—An election will be 
he! April 14, reports state, to vote on the question of issuing $30,000 school 


and equipment bonds. 
BIG PINEY SCHOOL DISTRICT (P. O. Big Piney), Uinta County 
Wyo.—BONDS VOTED.—Reports state that this district recently vo 


$10,000 school bonds. 
ee ET are cnt Mickie Saat aocte (Pb 

e é -3-year (average) m -p n . 96, 
p. 964) were 1 Raw ye the Board of Water Commissioners, Binghamton, 
at par. Denom. (2) $5,000, (1) $500. Int. A. & O. 

BISMARCK SCHOOL DISTRICT (P. O. Bismarck), St. Francois 
County, Mo.—BONDS VOTED.—An issue of $14,000 school-constr. bonds 
was voted, it is stated, at the election held April 1. 

BLACKFORD COUNTY (P. O. Hartford City), Ind.—BOND SALE. 
—QOn Apr. 7 the two issues of 44% townshi R road bonds aseretasing 
$5500 V. 96, n. 1038) were awarded to A. G. Lupton. Denom. $210. 

ate March 3 1913. Int. M.&N. Due 1923. 

BLOOMPFIELD, Essex County, N. J.—BONDS NOT SOLD.—We are 
advised by the Town Clerk that no sale has yet been made of the $190,000 
444% 30-yr. coup. or reg. funding bonds offered on Mar. 24 (V. 96, p. 739). 

BLOOMINGTON SCHOOL DISTRICT (P. O. Snngten) Vic- 
toria County, Tex.—BONDS VOTED.—The proposition to issue $8,800 
school-constr. bonds carried, according to | newspaper reports, at the 
election held Apr. 5. 

BLOOM TOWNSHIP (P. O. Bloomville), Seneca County, Ohio.— 
BON inare Srardeh, RMlniaae whens Beige & Reyion at Poids ee 

were aw 4 s ; . n ) r 
$18,421, making the price 102.387. sess 
& BOARDMAN TOWNSHIP SCHOOL DISTRICT, Ohio.—BOND 
SALE.—On Mar. 25 the $4,500 5% % 2-10-year (serial) water bonds (V. 96, 
p. 811) were awarded to the City Sav. Bank of Youngstown at 102.19. 

BOULDER, Colo.—BONDS DEFEATED.—A proposition to issue 
$70,000 lighs and power plant bonds submitted to 
Alyn ly og Ag p u a vote on April 1 failed 

BRATTLEBORO, Windham County, Vt.—BOND SALE.—W 
advised that this town repentey issued $28°600 4% coupon refun ee ng 
Int. payable at the People’s Nat. Bank at Brattleboro. Due on Jan. 1 as 





until 12 m. April 21 by E. F. Miller, Secy., for the $60,000 5% tax-free 
school-construction and equipment bonds. Date June 1 1913. In 


t. semi- 


nit + eae in 1914, $3,000 in 1915, 1916 and 1917, and $9,000 in 1924 
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office of Village Treasurer. 


by a vote of 173 to 63. 


County, Minn.—BOND 
held Mar. 31. 


Th 
Fun 


bidg. bonds (V. 96, p 


. J. Hood & Co., Detroit. - 


for the $40,000 5% 


valuation 1912, $656,6 
water and sewer bonds. 


been sold. Date Feb. 15 
Due 20 years. 


BRODHEAD, Wis.—BOND SALE.—On Mar. 27 the $40,000 5% water 
and ge (V. 96, p. 891) were awarded to the Bank of Brodhead at 


BROOKFIELD, Linn County, Mo.—BONDS VOTED.—Reports state 
that the propositions to issue $40,000 city-hall and $10,000 water-mains- 
ext. bonds carried at the election held Apr. 1. 

BROWN TOWNSHIP (P. O. Wilkinson), Hancock County, Ind.— 
BOND OFFERING.—Proposals will be received until 9 a. m. Apr. 25, it 


BRUNSWICK COUNTY (P. O. Southport), No. Caro.—BOND 
SALE.—On April 7 $10,000 Shallotte Twp. and $10,000 Lockwood’s Folly 
6% 20-yr. road bonds were awarded, it is stated, to C. N. Malone & Co. 


BUFFALO, N. Y.—BOND OFFERING.—Proposals will be received 
until 12 m. April 16 by W. G. Justice, City Comp., for the following 44% % 


tered 
$258,000 Bird Ave. sewer refunding bonds. Due $11,900 yearly on 
May 1 from 1914 to 1933 in 
200,000 grade-crossing bonds. Due May 1 3 
55,000 park bonds. Due May 1 1963, opt. after May 1 1933. 
145,200 water-works refunding | onds (V.96, p. 1038). Due May 1 1938. 
75,000 Buffalo & Jamestown boats (Vv. 


$3,750 yearly on May 1 from 1914 to 1933 inclusive. 
Date May 11913. Int. 


fied check on an incorporated bank or trust company for 2% of bonds bid 
for, payable to City Comptroller, required. 
BUHL, St. Louis County, Minn.—BOND ELECTION PROPOSED .— 
This village is discussing the advisability of holding an election to vote on 
the question of issuing $100,000 funding and municipal improvement bonds. 
BURBANK, Los Angeles County, Cal.—BONDS VOTED.—It is re- 
ropositions to issue $50,000 municipal water-plant and $20,000 
ectric-light-plant bonds carried at the election held Mar. 26 


BURTON, Geauga County, Ohio.— BOND SALE.—On Mar. 11 the 
$2,000 5% 2 2-3-yr. (av.) coup. Huff St. impt. (village’s portion) bonds 
(V. 96, p. 581) were awarded to the First Nat. Bank of Burton at par. 

CADDO, Bryan County, Okla.— BOND OFFERING .—Pro Is will 
be received until 8 Boo 6 Hee: 14, by the B’d of Trustees, W. W. Boone, 


© 25-yr. reg. 
election held Apr. 1. Date Apr. 11913. Int. 
A. and O. Cert. check for $1,000 required. 

CALIFORNIA.—BOND OFFERING.—Further information is at hand 
relative to the offering on April 17 of the $800,000 4% State road bonds 
NE 96, p. 1038). These bonds will be offered for sale at public auction in 

amento at 1:30 p. m. on that on by E. D. Roberts, State Treas. 
tS pe $1,000. Date July 3 1911. Int. J. & J. Due $400,000 July 3 
an 


. D. Roberts, State Treas 
Denom. $1,000. Date July 21911. Int. J. & J. Due July 2 1985, opt. 


CAMDEN, Camden County, N. J.—BONDS AUTHORIZED.—An 
ordinance has recently been passed providing for the issuance of $75,000 
Newton Creek bridge-constr. bonds. according to reports. 

CAMDEN, Kershaw County, So. Caro.—BOND OFFERING.—Bids 
will be opened at 12:30 p. m. April 22 by J. J. Goodale, Sec. Bd. of Public 
Works, for $90,000 municpal water-works and $35,000 municipal electric- 
e. plant 5% 20-40-yr. opt. coup. bonds. Denom. $1,000. ate May 1 
1913. Int.M.& N. Cert. check for $2,000, payable to said board, required. 

CARROLL, Carroll County, Iowa.—BONDS VOTED.—The election 
held April 4 (V. 96, P- 964) resulted in favor of the proposition to issue 
$15, s The vote was 648 to 82. Denom. $1,000. Int. 
semi-annually at place designated by purchaser. 

CASTLEWOOD, Hamlin County, So. Dak.—BOND ELECTION 
PROPOSED .—According to newspaper reports, an election will be held in 
the near future to submit to a vote the question of issuing water-works- 


CEDARHURST, Nassau County, N. Y.—BOND OFFERING.—Pro- 


— will be received until 8 p. m. April 14 by L. M. Raisig, Village Clerk, 
or the $30,000 gold street-impt. bonds voted Mar. 18 (V. 96, 


. 891). 
Denom. $1,000. Date Mar.11913. Int. (rate not to exceed 507) MM. & 8. 
at the Bank of Long Island, Far Rockaway, N. Y. Due $2,000 yearly on 
Mar. 1 from 1918 to 1932 inclusive. Certified check for $1,000 on an in- 
corporated bank or trust company to the order of G. W. Craft, Treas., 
required. Bonds to be delivered and paid for on April 22. 

CELESTE SCHOOL DISTRICT (P. O. Celeste), Hunt County 
Tex.—BONDS VOTED .—An erection held Mar. 29 is said to have resulted 
in favor of the issuance of $12,000 bldg. bonds, the vote being 103 to 2. 

CELINA, Ohio.—BOND OFFERING .—Proposals will be received until 


12 m., May 6, by J. K. Carlin, Village Clerk, for $80,000 4 coupon 
sewerage bonds. Denom. $1,000. eee z 


Bidders must make cash deposit of $500 with Treasurer. Successful bidder 
to peepere and furnish bond blanks. Complete transcript of proceedings 


CERES HIGH SCHOOL DISTRICT (P. O. Ceres), Stanislaus 
County, Cal.—BONDS VOTED .—Local newspapers state that on Mar. 28 
the proposition to issue $35 000 high-school-bldg. and site bunds carried 


CHARLESTON INDEPENDENT SCHOOL DISTRICT (PP. O. 
Charleston), Kanawha County, W. Va.—BONDS 


According to reports, all bids received on April 8 for the $300,000 5% 25- 
34-yr. (opt.) coup. site-purchase and bldg. bonds (V. 96, 4° 
taken under consideration until April 15, when the awards will be made. 


CHISHOLM ta $4 paper os (P. O. Chisholm), Saint Louis 


issuing $150,000 5% high-school-construction bonds carried at the election 

Due $25,000 yearly on Sept. 1 from 1918 to 1923 inclusive. 
CINCINNATI, Ohio.—BOND SALE.—On April 5 the following 4% 
r tered tax-free bonds were awarded to a syndicate composed of Breed, 
Elliott & Harrison, Mayer, Deppe & Walter, Field, Longstreth & Co.., 
Fifth-Third National Bank, Brighton German Bank, German National 


Bank, Western-German Bank, Atlas National Bank, A. E. Aub & Co. and 
the Davies-Bertram Co. of Cincinnati at par 


$283 ,000 ‘oan Ave. viaduct bonds. Date April 151910. Due April 15 


100,000 new hospital bonds. Date July 11911. Due July 1 1961. 
he above issues are not new securities but bonds held by the Sinking 


CIRCLEVILLE, Pickaway County, Ohio.—BOND SALE.—On Apr. 7 
ve Z8-750 5% 2%-yr. (av.) coup. water, sewer-ext. and constr. bonds 
ere 


, p. 964) were awarded to the First Nat. Bank of Circleville at 100.28. 
were no other bidders. 


CLARENDON SCHOOL DISTRICT (P. O. 
County, Tex.—-BOND SAL 


. 582) were awarded to Cutter, May & Co. of Chi 
ar and int. Other bids follow: 7s: s 


at 
yt elity Tr. Co., Kansas C’y $25,041/C. H. Coffin, Chicago. _____$24,651 


CLAIBORNE PARISH SCHOOL DISTRICT NO. 13 (P.0.H ) 
Claiborne Parish, La.—BOND OFFERING .—Proposals ‘iil be paaaieed 
until 10 a. m. May 3 by the Bd. of School Directors, J 


, coup. constr. bonds voted Feb. 20 (V. 97, p. 740). 
Denom. $1,000. Date May 1 1913. P Nex 


Bank. ue $1,000 yrly. on May 1 from 1914 to 1953 incl. 
for 2% of bonds bid for, porate to Treas. of said board, required. Assess. 


CLAR ESVILLE, Ark.—BOND SALE.—Reports state that the Lesser- 
Goldman Co. of St. Louis purchased on March 29 $65,000 electric-light, 


CLINTON, Custer County, Okla.—BOND SALE.—The City Clerk 
advises us that the $25,000 6% coup. hospital bonds (V. 96, p. 150) have 


, rat f Trustee, for $10,000 4% % school bonds. 
15 1913. Due not over 5 years. 


clusive. 


R. refunding 96, p. 1038). Due 


M. & N. at Hanover Nat. Bank, N. Y. City, or 
as purchaser may elect. An unconditional certi- 


coup. sewerage bonds authorized 


1926. 
., will also offer for sale at public auction in 
April 21 $1,000,000 4% harbor-impt. bonds. 


Date Mar. 1 1913. Int. sooo! at 
Due $4,000 yearly Mar. 1 1933 to 1952, incl 


NOT AWARDED.— 
1038) were 


OTED.—By a vote of 142 to 6 the question of 


Clarendon), Douley 
E.—On April 1 the $25,000 5% coup. school- 


. 25,026|Texas Tr. Co., Austin_____. 24,500 


. H. Davidson, Sec., 


Int. ann. on May 1 at Homer Nat. 
Cert. check 


1913. Int. semi-annually at fiscal agency. 


—s 
CLINTON COUNTY (P. =, apenas , Ky.—BONDS DEFEATED .— 


The election held Mar. 29 resul defeat of the een of issuing the 
$50.00 4% road bonds (V. 96, p. 811) by a vote) of 201 ‘‘for’’ to 825 ‘‘agst.’ 


CLINTON COUNTY (P. O. St. Johns), Mich.—BONDS DEFEATED. 
—The question of issuing the $20,000 county-infirmary bonds (V. 96, p. 
504) was defeated at the election held April 7. 





COATESVILLE SCHOOL DISTRICT (P. O. Coatesville), Chester 
County, Pa.—BOND OFFERING .—According to reports, proposals will 
Ja rey etn gg 12 m. April 28 by H. E. Stone, Sec., for $37,000 4%% 
schoo nds. 


COBLESKILL UNION FREE SCHOOL DIST. NO.1, N. ¥.—BONDS 
NOT SOLD.—No award was made on Apr. 8 of the $68,000 4% coup. 
high-school bonds offered on that day (V. »p. 811). 


COLFAX COUNTY SCHOOL DISTRICT NO. 11 (P. O. Raton), 
N. Mex.—BOND SALE.—On April 1 the $60,000 20-—30-yr. 
school bldg. gold coup. bonds (V. 96, p. 891) were awarded to 
& Co., of Detroit as 5s for $60,007 less $589; other bids follow: 

Keeler Bros., Denver $60,600, less $1,490 for expenses, as 5s; C. H. 
Coffin, Chicago, $60,601, less $1.800 for expenses, as 5s; J. N. Wright & 
Co., Denver $60,100, less 2,500 for expenses, as 5s; Wm. E. Sweet & Co., 
Denver, $60,000 and int, less $737 for expenses, as 5s; Causey, Foster & 
Co., Denver $60,000 and int., less $1,490 for expenses, as 


5s; C. W. 
McNear & Co., Chicago, $61,266 for 6s; John Nuveen & Co., Chicago, 
$60,912 for 6s. 


COLOME, Tripp County, So. Dak.—BOND ELECTION PROPOSED. 
—Reports state that an election will soon be held to decide whether this 
place shall issue school-construction bonds. 


COLORADO SPRINGS, El Paso County, Colo.— BONDS VOTED.— 
On Apr. 1 the geese of issuing the $1,532,000 water and $120,000 city- 
hall 4% dtr | bonds (V. 96, p. 964) carried. The vote was 1,064 to 
515 and 903 to 61 ectively. 


BONDS DEFEATED.—tThe proposition to issue $20,000 fire-dept.- 
impt. bonds was defeated, reports state, at the election held Apr. 1. 

CONSHOHOCKEN, Montgomery County, Pa.—BOND SALE.—On 
Mar. 31 the $27,000 4% % coup. tax-free street-impt. and funding bonds 
(V. 96, p. 964) were awarded to Newburger, Henderson & Loeb Phi 
delphia at par and a small premium. 


COOK COUNTY (P. O. Chicago), Ill.— BID REJECTED.—The only 
bid received on April 5 for the two issues of 4% hospital bonds, 
$1,500,000 (V. ee 1560) , offered on that day was $1,500,155, less $47 ,33 
for expenses, it is ted, from a syndicate composed of A. B. Leach & ee 
N. W. Halsey & Co., First Trust & Savings Bank and the Merchants’ Loan 

Trust Co. of Chicago. This offer was rejected. 

CORINTH TOWNSHIP (P. O. Humboldt), Humboldt County, Ia. 
—BONDS DEFEATED.—By a vote of 28 “‘for’’ to 87 “ st’’ the pro 
sition to issue $5,000 school bonds was defeated at the election held Mar. 10. 


COTTAGE GROVE SCHOOL DISTRICT (P. O. Cottage Grove) 
Lane County, Ore.— BOND ELECTION.—An election will be held Apr. 26 


reporys state, to decide whether or not this district shall issue $40,000 high- 
school-bldg. bonds. 


COUNCIL BLUFFS SCHOOL DISTRICT (P. O. Council Bluffs), 
Pottawattamie County, Iowa.—NO BONDS VOTED.—Reports state 
that the election held March 10 was not to vote on the issuance of bonds, as 
reported in V.96,p. 891, but to vote for a direct levy for school purposes 


CRESCO SCHOOL DISTRICT (P. O. Cresco), Howard Coasty 
Iowa.—BOND ELECTION .—Reports state that an election will be h d 
April 22 to vote on the proposition to issue $15,000 school bonds. 


CRESTLINE, Crawford County, Ohio.—BOND SALE.—On April 7 

the two issues of 5% street-impt. bonds (V. 96, p. 811), aggregating $22,- 

, were awarded to the First Nat. Bank of Crestline at par and int. 
Spitzer, Rorick & Co. of Toledo were the only other bidders. 


CROSBY COUNTY (P. O. Crosbyton), Tex.—BONDS VOTED.—It 
is reported that the question of issuing $35,000 court-house and $5,000 jail 
construction bonds carried at a recent election. 


CRYSTAL LAKE TOWNSHIP (P. O. Frankfort), Benzie Coun 
Mich.—BONDS VOTED.—By a vote of 210 to 155 the issuance of $20, 
road bonds was authorized at an election held April 7. 

CUSTAR, Wood County, Ohio.— BOND SALE.—On Apr. 7th $1,000 
6% 3-yr. (av.) coup. light bonds (V. 96, p. 964) were awarded to the First 
Nat. Bank of Barnesville at 102.70. There were no other bidders. 
DALLAS, Dallas County, Tex.—BONDS VOTED.—The election held 
April 1 resulted in favor of the propositions to issue bonds segregating 
$1,150.000 (V. 96, p. 812) —$500, park and playground, $400, muni- 
cipal-electric-light and $250,000 school-site-purch. and construction. 


D URY TOWNSHIP (P. O. Danbury), Stokes County, No. Car.— 
BONDS VOTED.—A favorable vote was cast, it is stated, at the recent 
election on the issuance of $15,000 road-constr. bonds. 


DAVIDSON COUNTY (P. O. wenemaqeem) No. Caro.—BOND ELEC- 
TION .—It is reported that an election will be held April 22 to submit to a 
vote the question of issuing $300,000 road-impt. bonds. 


DAYTON, Campbell County, Ky.—BOND SALE.—On Mar. 17 the 
$20,000 4% i- bb (ser.) coup. street bonds (V. 96, p. 375) were awarded 
to the Newport Nat. Bank at par and int. 

DAYTON, Yamhill County, Ore.—BOND OFFERI NG.—Proposals will 
be received until 3 p. m. Apr. 17, itis stated, by W. T. H. Tucker, Town Re- 
corder, for $12, 6% water bonds. Int. semi-ann. 


DECATUR, Decatur County, Iowa.—BONDS VOTED.—Accor 


ding 
to newspaper roars. the voters recently ratified an issue of, $135,000 filter 
plant-construction bonds. 


DENISON SCHOOL DISTRICT (P. O. Denison), Grayson py 4 
Tex.—BOND SALE.—On March 30 the $100,000 5% 1-20-yr. (ser.) high- 
school-bldg. bonds offered on Mar. 26 (V. 96, p. 812) were awarded, it is 
stated, to J. F. Sluter of San Antonio at 101 and int. 


DONIPHAN SCHOOL DISTRICT (P. O. Doniphan), Ripley 
County, Mo.—BOND OFFERING.—According to reports, proposals will 
be received until 10 a. m. April 22 by J. U. Swain, Clerk Board of Educa- 
tion, for the $25,000 5% 10-20-year (opt.) high-school bonds recently voted 
(V. 96, p. 1039). Int. semi-annual. Certified check for $200 required. 

DOVER, Ohio.—BOND OFFERING.—Proposals will be received until 
12 m. April 28 by E. F. Wible, City Auditor (P. O. Canal Dover) ,for 
$7,000 5% storm-sewer bonds. Denom. $500. ate April 11913. Int. 
A. & O. at office of Sinking Fund Trustees. Due $500 each six months 
from April 1 1918 to Oct. 1 1924, incl. Certified check for 10% of bonds 
bid for, payable to A. Nydegger, City Treas., required. Bonds to be de- 
livered within 10 days from time of award. Purchaser to pay accrued int. 


DUSHANE SCHOOL DISTRICT (P. O. Bellefontaine), Logan 
County, Ohio.—BONDS VOTED.—By a vote of 22 to 9, the question of 
issuing $35,000 school-constr. bonds carried at the election held Mar. 28. 


DUVAL COUNTY (P. O. Jacksonville), Fla.—BOND OFFERING.— 
Proposals will be received on or before 12 m. May 7, it is stated, by Frank 
Brown, Clerk Bd. of Commrs., for the $250,000 5 e gold coup. road bonds. 
Denom. $1,000. Date Dec. 1 1909. Int. J. & D. at Jacksonville. Due 
Dec. 1 1939. Each bidder must give as security a bond for 5% of bid. 
Official circular states that the county has never defaulted and that there 
is no litigation threatened whatever affecting in any manner this issue, which 
has been approved by Storey, Thorndike, Palmer & ogee. Boston. Bonds 
will be certified as to genuineness by the U. 8. Mtge. & Trust Co., N. Y.C. 
These bonds are the last installment of the issue of $1,000,000 voted Oct. 26 
1909. They were sold on Oct. 1 1912, as stated in V. 95, p. 918, to E. H. 
Rollins & Sons of Boston, but the sale was not consummated, as the Supreme 
Court of Florida on Feb. 18 held that the Bd. of County Commrs. had no 
power to dispose of the bonds until after Dec. 1 1912. he following bids 
were received on April 3 (V. 96, p. 812), but were all rejected: 
Estabrook & Co., N. Y__...$257,500|R. M. Grant & Co., N. Y_a$254,650 
Spitzer, Rorick & Co., Tol_*255,780)|Atlantic Nat. Bank, Jacks. 253,175 
Weil, Roth & Co., Cincin_. 252,925 
*Received too late to be considered. a@ And accrued interest from Dec. 1 
1912 to date. 


DYSART, Iowa.—BOND OFFERING.—Proposals will be received, it 
is stated, by J. P. Redmond, Mayor, for $10,000 20-yr. electric-light bonds. 
Certified check for $300 required. 


EAST ST. LOUIS SCHOOL DISTRICT (P. O. East St. Louis), St. 


opt.) high- 
ef Hood 








Claire County, Ill.—BOND ELECTION .—An election will be held Apr. 19 
to vote on the question of issuing $60,000 bidg. bonds, according to reports. 
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EATON, Colo.—BONDS VOTED.—At an election held Apr. 1 the citi- 
zens decided, it is said, in favor of refunding $20,000 water bonds. 


ELIZABETH CITY, Zaaquoteuk County, No. Caro.—BOND ELEC 

TION PROPOSED.—An election will be held in the near future, it is stated, 

lig fone ee to a vote the proposition to issue $200,000 municipal water and 
nds. 


ELK POINT SCHOOL DISTRICT (P. O. Elk Point), Union County, 
So. Dak.—BOND ELECTION PROPOSED.—Reports state that petitions 
are being circulated calling an election to submit to a vote the question of 
issuing school-construction bonds. 

ELMO, Nodaway Count ty 
cently voted $3,000 electric-light 
po 

ESCAMBIA COUNTY (P. O. Pensacola), Fla.—BOND OFFERING. — 
rtp details are at hand relative to the offering on Apr. 29 of the $101 .500 

% coup. bonds (V. 96, +P. 1039). Proposals for these bonds will be re- 
pt ved until 10 a. m. on that = by Jas. MacGibbon, Clerk Bd. of Co. 
Comm'rs. Denom. $500. Int. ann. on Oct. 1. Cert. ‘check for 2%% of 
$150 Oban for, required. These bonds are the unsold portion of an issue of 


Mo.—BONDS VOTED.—This place re- 
bonds, according to local newspaper re- 


ESSEX FELLS, Essex og eh N. J.—BOND SALE.—On A 4 
$10,000 5% 30-yr. borough h hall bonds were awarded to Spitzer, Ro at & 
Co. of New York at 102.881. ae ay follow: 

R.M. Grant & Co., N. Y____102.28/J.8 ee POE cs cwudee 101.69 

Denom. $1,000. Date Apr. ’ 1913. Int. 


EVERETT, Middlesex County, Mass. —TEMPORARY LOAN .—On 
April 10 a loan of $50 uo. due Oct. 20 1913, was negotiated with Loring, 
Tolman & Tup Boton at 4. 65% discount. The notes can be given 
in such deno Reeens as the purchaser may elect and are exempt from 
taxation in Massachusetts. 


FPALEVILLE, Morgan County, Ala.—BOND ELECTION PROPOSED. 
—According to focal newspapers a proposition to issue sidewalk bonds will 
be decided upon at an election to be held shortly. 


P sone of 635 004 see gee st age po pte —— a. received for an 
© water-ext. and imp nds offered on Apr. 3 (sal 
deferred from Mar. aah 96, p. 812) were rejected. . ri 


SaLLOWS. gt oa DISTRICT (P. O. Fellows), Kern County, 
Cal.— BOND D.—At the election held Mar. 21 the question of 
ne, the $20, 000": cary bonds (V. 96, p. 812) carried by a vote of 


vaunente. Alle no ge OP woo 4 Mich.—BOND OFFERING.—This 

tomn ls offering for sale $11.60 5% water works bonds. Auth: vote of 
on he ar ue 

from 1919 to 1941 incl. C. L. Fosdick is Town Clerk. a ae 


FLINT, Genesee County, Mich.—BOND OFFERING.—Pro 


be received until 3 p. m. Es = 


posals 
17 by D. E. Newcombe, City Clerk, f. - 
yrly. 4 #3 spon gh obligat Reet Pow oes $3 (625 in co 1 $3,500 
thirteen t oodine 
Cert. check for 5% of bonds b bid for renaeed. peioemgage np 
FLORENCE SCHOOL DISTRICT, So. Caro.—BOND SALE.—On 
March 24 the $13,000 a a 15-yr. bonds (ves 96, p. 812 

ae Weil. ie th & Co. of Cinc. at 1 636. ceamonsane papgaepic 
OND Bt 4 LAC. Rbeg du i pee Socal ' Wis. —BONDS VOTED.—The 

Gatien of school-constr. bonds (V. carri 
ee vote of 1,77 hs 1 Rivets at the election held Apr. : inter i 
we ae TOWNSHIP ey County, Cite. —BOND SALE. 
wee 86. p. 965 the $1,500 5% 1 4-yr. (av.) rose hr p-hall-constr. bonds 
— — awarded, it is stated, toC. A. Sever of Coshocton for 

the price 100.233. 


‘FULTON, — ; Y. = OND OFFERING.—Proposals will be toe until 
Ss oP 2 m. 15b ky Beye erville, ey Peg beriain, or it ee 23 regis- 
paving bo not exceeding t. Due ly. M 
1931 tol incl. ‘and 1 $2. 866 23 ay | i 1043. Bids must be made on blank 
forms sagge * rnished by the Chamberlain or the U. S. Mtge. 
Trust Co., 
GARFIELD, Let n County, N. J.—BONDS VOTED.—The election 


held Apr. 3 resulted in favor of he pro iion to issue the ooo 000 4 
30-yr. water-works bonds (V. 96, p. 865) b y a vote of 135 to 3 an 


GARRISON, McLean County, No. Dak. —BON eevee. —Pro- 


i will be received until 8 . May 1 by Fred. Gehner, Vil. Clerk, for 
000 5% pm ke = and str street-impr. nds. Denom. $500. Cert. 
check for $200 required 


GENEVA, Ashtabula County, Ohio.— BOND OFFERING.—Pro 

si0, be be received Lg 12 - yd z' 7 aS Mo an. Village Cler - 

ver dam bon ut ecs. 3912, 3913, 3914, 3918, 

3920, es tt and gt Gen. Code. Denom. $500. Date Mar. 1 1913. 

M.&8. Due $l, 000 yearly on Jan. 1 from 1914 to 1923, tal. Certi- 

fie check on a Geneva bank for $1,000, payable to Village Treasurer, re- 

quired. Bonds to be delivered and paid for within 5 days from time of 
award. Purc to pay accrued interest. 


Fo eateaes Tee Te. STTRe, eens AU Tun. 
—A a r for t 
of $7,500 water-wo selectins bonds (V. ‘SOD : 039) i inkl seaman 
GILROY, Santa Clara County, te —BOND Seiriat ind. —Pro 
will be received until 8 p Apr. 1 (time extended from Mar. 31. V. 
p.891) by E.F. Romers, Cit fork? p the $25,000 5% 8%-yr. (aver.) 
water-works impt. bonds vo Feb. 18. Cert. check for 5% required. 
RSVILLE, Fulton Count N. Y.—BOND SALE.—The 
inventace pay Ss $12, 2000 bends (V, 96, p rt 
ws: 
$8,000 on April 9 at 1 00.0585. ” - $12 
pa mack. 


GRAND RAPIDS, gees Count 
TION .—At the election held April y 
= ¥ a ,000 school bonds was LEG. b: 
ains 


bonds carri 


Is 


20,- 
. 812) were awarded to ocal 
,008 (100.066) and int. and 


-—RESULT OF BOND ELEC- 
p. 1040) the question of issuing 
y a vote of 4,989 ‘“‘for’’ to 9,720 
and the proposition to issue the $100,000 pump and water 
ed by a vote of 7,605 to 6,869. 


GRANT COUNTY SCHOOL DISTRICT NO. 80, Wash.—BOND 
OFFERING .—Proposals will be received until 2 p. m. Apr. 28 by C. T. 
Sanaa. “0. Ties G (P.O. ponrate) for $10,000 schoo bonds. arab “eee 

ceed ue in opt. on any interest-paying date 
after one yoar. Holehaied to furnish blank bonds. sf oe 
2 (P. O. 


GREENVILLE TOWNSHIP SCHOOL orth pe: NO. 

7 age 1 Nog Darke County, Ohio.—BOND SALE.—On April 5 $3,000 
6% 10-yr sou. bldg. bonds were awarded to "aie 7? at. Bank of 
Bamesville for $3 061" (102. 036). Denom. $300. Int. J. & D. at the Co. 


GROTON 7 OWNSHIP (P. O. Castalia R. F. D. No. 2), Erie County, 
Ohio.—BOND SALE.—On April 1 the $15, 600 “a5 % 6%-yr. (av.) coup. 
road bonds offered without success on Mar. 28 (V. 96, p. 1040) were awarded 
it is stated, to the Citizens’ Banking Co. of Sandusky at par and int. 


GULFPORT, Harrison County, Miss.—BONDS PROPOSED.—Ac- 


cording to reports, this place is contemplating the issuance of $80,000 bonds 
for a central market. 


GULFPORT, Pinellas County, Fla.—BOND SALE.—On March 18 
the $1,500 city-hall and jail, $4, O80 road, $1,500 ditch and culvert, $500 
bridge, ~ 5g Ss a ae k, x, street-crossing and $1,500 general exp. bonds 
voted Feb . 505) were awarded to the Hanchett Bond Co. of 
Chicago at pA. ‘an int. Denom. $100. Date Apr. 11913. Int. A. & O. 


GUTHRIE CENTRE, Guthrie County, lowa.—BOND OFFERING.— 
Proposals will be be received until 1 p. m. Apr. 22 by J. E. Batschelet, Town 


Sag Voi tne. Ad “a Bue hay 1 NOSE" opt a Mae 1 81S 
ue May t. after May 
Cert. check for 5% of bonds bid for, payable to Wk lton, Town 


Treas., required. Bonded debt, incl. t issue, $12, 000 No floating 
. Assess. val. 1912, $1,206,947. 

HARRIS COUNTY COMMON SCHOOL DISTRICTS, Texas.— 
BONDS REGISTERED.—On April 4 the State Comptroller registered 
$20,000 Dist. No. 25 and $10,000 Dist. No. 21 5% 20-40-year (opt.) bonds. 

HASKELL, Haskell County, Tex.—BONDS VOTED.—Local p apere 
state that the ‘question of issuing water-works ext. bonds recently carri 

HEMLOCK xs Sa DISTRICT (P. O. Hemlock), Saginaw Coun- 
ty, Mich.—BONDS VOTED.—Reports state that an issue of $10,000 bidg. 


Piopedale ls will be received until 10 a. m. 
Macomber 
Twp. road bonds. 


$4, 
1921 inclusive. 


LD 


og tir tage Vance County, No. Caro.— BOND SALE. aT 


Mar. 12 $20,000 6% 30-yr. refunding water bonds were awarded to 
: peed & Se . of Detroit at 105.055. Denom. $1,000. Date Apr. ” 1913. 
n 


HENDRICES COUNTY (P. O. Danville), _ —BOND OFFERING.— 


Apr. ty owe state, by Geo. 
County Treas., for $9,040 4% RA free Washington 
Denom. "$45 52. 


HOLLEY, Orleans County, N. ¥Y.—BOND OFFERING.—<Accordin 


Ee 
to local newspapers, proposals will be received until 8 p. m. April 16 for 


000 bonds. enom. $500. Due $500 yearly on Aug. 1 from 1914 to 


IDAHO.—BOND OFFERING.—Proposals will be received up to an- 


Par cag A i* mag oA V. oi, ett 0 000!" , at Boise City, for the follow 
ng nds aggrega 
$19 060 Ft- Huli road bonds Denom. $1,000. Int. J. & J. 

40,000 Interstate bridge bonds. Denom. $1,000. Int. & O. 
200,000 a > aed bonds. Denom. $1,000. Date “~\ 1 1913. 
25,000 pomeanty impt. bonds. Denom. $500. Int. A. & QO. 

6,000 Experimental station bonds. Denom. $500. Int. J. & J. 
10,000 Lava Springs impt. bonds. Denom. $500. Int. I.&J 


10,000 pose: ellowstone Park highway bonds. Denom. $500. Int. 


& J. 
Certified check for 5% of bid required. 


IOWA CITY, Johnson unt, Iowa.—BONDS AUTHORIZED .— 
orts state that the City Council has authorized the issuance of $10,- 
95 sewer bonds. 


ITASCA COUNTY INDEPENDENT SCHOOL DISTRICT NO. 9 


R 
98 


(P. O. Nashwauk), n.—BOND OFFERING .—Prop be re- 
ceived until April 21 for $150, 000 6% me bonds. Auth. vote of 
58 to none at an election held Mar. 31. Den $1,000. t. semi-ann. 


Due $10,000 yrly. on May 1 from 1914 to 1928 8 incl. 


JAMESTOWN, Chautauqua County, N. Y.—BOND OFFERING.— 
According to reports proposals will be received until 12 m. April 15 by O. F. 
Price, City Treasurer, for $15,000 10-year (av.) water bonds. Interest 
semi-annual. Certified check for 2% required. 

SASeEe yt tt (P. O. Pptene). Miss.— BOND OFFERING.— 
Proposals will be received until my Fe as +2 — by T. Q. Brame, 
Clerk Bd. - 3 of Sup. ire. $25,000 5% 25-yr. Int. semi-ann. Cert. 


check for $500 
oe te a COUNTY (P. O. Madison), Ind.—BOND SALE.—On 
gravel-road bonds aggregating 


Mar. 31 the four issues of 4%% 
4 Bh in @ 


5,193 60 (V. 96, p. 965) were aw as follows: 
* 00 Meoates ‘Bwp. onds to Geo. W. Mickel of Monroe Twp. for 
a 22 Twp 533) and int. 
12,600 00 bonds to the Madison Safe Deposit & Trust Co. of 


oe aly for ‘$12 700 100, 708), and int. 
8,090 60 a = May bonds to Madison Safe Deposit & Trust Co. 
adison for $8,100 560" 


(100. 123). 
4,293 00 Btonroe a bonds to to Joseph F. Niesse for $4,303 75 (100.25) 
teres 


JEFFERSON COUNTY DRAINAGE DISTRICT NO. 3, Tex.— BOND 
SALE.—This district, we are advised, wy sold the $92. 000 3%, bo bonds, regis- 
tered by the State Comptroller on Feb. 4 (V. 96, p. 505). 

JERSEY CITY, Hudson County, N. J.—BOND OFFERING.—Pro- 
posals will be received until 3 p. m. Apr. 22, by R. J. Vreeland, Clerk 
B’d of Finance, for $150,000 30-yr. water and $137,000 50-yr. school 44% 
gold coup. or reg. tax free sinking fund loan bonds. Denom. $1,000. 
Date May 11913. Int. M. & N. at office of City Treas. Cert. check on 
an incorporated bank or trust co. for 2% of bonds bid for, payable to Carl 
G. A. Schumann, City Treas., required. These bonds will be certified 
as to genuineness by the U. S. Mtge. & Tr. Co. and their legality approved 
by Hawkins, Delafield & Longfellow of N. Y. City, whose opinion will be 
furnished to successful bidder. Purchaser to pay accrued interest. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this department. 

JOHNSTOWN, Colo.—BONDS VOTED.—A P osition te prue $20,- 
000 water bonds is said to have carried at an election held April 


oO ee cot Cambria County, Pa.—BOND abn I 
pee be received until 12 m. ay 7, by H. W. Slick, City Treas., 
he $50, 000 4% 10-30-yr. (opt.) coup. Haynes St. bridge bonds offered 
without success on Sept. 2 1912 VG 95, 107 OE gs $1000,. Int. 
fas Certified check for $3 aE oF iad haser to pay accrued 
interes 

JORDAN TOWNSHIP (P. O. Sterling), Whiteside County, fll.— 
BONDS DEFEATED .—The question of issuing the $25,000 r “constr. 
bonds (V. 96, Pe. 965) was defeated at the election held Apr. 1 by a vote of 
87 ‘‘for’’ to 92 ‘‘against.’ 

KENOSHA, Kenosha County, Wis.—BONDS VOTED.—We are ad- 
vised that the questions of issuing $70,000 sewer and $30,000 breakwater 
bonds carried at the eiection held April 1. The vote was 883 to 594 and 
874 to 602, respectively. 

KENTON, ges Bat Count met Tenn.—BONDS VOTED.—It is reported 
that the question of b, 000 Water orks eee bonds carried 
at the election held f mma 4 "by a vote of 100 to 1 

KIOWA COUNTY (P. O. Greensburg), Taike. —BOND ELECTION 
PROPOSED.—According to newspaper reports an election has been peti- 
tioned for to vote on a proposition to issue $60,000 court-house-constr. nds. 


LA GRANDE, Union County, Ore.—BOND SALE.—On Mar. 19 
$56,312 21 6% 6 -10-yr. : wa on street-impt bonds are awarded to the Se- 
curit wa of Toledo | ci $56,764 21 g the price 
100. om, $500 Date Jan.21913. Int.J.& J. 

BOND OFFERI G.—It is reported that proposals will be received until 
8 p. m. April 16 by Lee Warnick, City Recorder, for $15,227 6% 1- i ik 
(opt.) siraet impt. bonds. Int. semi-ann. Cert. check for 5% required. 


mee go comes County, sSice pO gy athe ALS. ‘aay 2 .§ une Eiiteo 
issues coup. tax-free bon ating $ p. 
892) were Athan tiy to tho’ North German “Bank ot Cincinnati for $70,07 6— 
making the price 100.108. 


LAWRENCE, Mass.— TEMPORARY LOAN.—On A . 
$300,000 due Oct. 24 was negotiated with Blake Bros. & 
4. 98% discount. 


LESTER PRAIRIE sono. DISTRICT (P. O. Lester Prairie) 
McLeod County, Minn.—BONDS VOTED.—This district has aol 
$3,500 school bonds, according to newspaper reports. 


LIBERTY, Sullivan County, N. Y.—BOND SALE.—On Mar. 7 
$12,000 street-im t. bonds were awarded to Douglas Fenwick & Co. of 
New York at 100.225 for 4.60s. Denom. $1,000. Date Feb. 20 1913. 
Int. ann. Due $1,000 yrly. from 1915 to 1926 incl. 


LOUISIANA.—BIDS REJECTED.—tThe following bids received on 
Apr. 2 for the $11,108,300 4% 50-yr. coup. tax-free refunding bonds of- 
fered on that as day” (v. 96, 813) were rejected: 

Louisiana Nat ans = a. Rouge offered to take $100,000 at par, de- 

liverable Jan. 1 1 
Mrs. G. C. Howell - Se. Francisville offered to exchange $2,000 worth of 

the old bonds for the new bonds. 

George Sheib of New Orleans offered $104 for $100 worth 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING.—Pro- 
for 8 wil be received until 10 a. m. Apr. 29 by C. J. Sanzenbacher, Aud., 

r $22. rin 5% Wildwood ‘qa highway-impt. bonds. Auth. Sec. 

Gen. Code. Denom. ate May 12 1913. Int. semi- 

a rag office of County Treas. — $2,000 yrly.from 1914 to 1922 incl. 

and $4,000 in 1923. Cert. Check on a Toledo bank (or cash) for $500 re- 

uired. Purchaser to pay accrued int. Bonds to be delivered May 12. 
ids must be unconditional. 

Proposals will also be received until 10 a. m, Ane, 24 by the Auditor for 
$8, 000 5% sewer bonds. Auth. Secs. 6602-5,Gen.Code. Denom. $l, 
Date May 1 1913. Int. semi-ann. at Co. — office. Due $1,000 in 
1914 and Xn 1915 and $2,000 in 1916, 1917 and 1918. Cert. check on a 
Toledo bank (or cash) for $500 required. Purchaser to pay accrued int. 


8 a loan of 
. of ‘Boston at 





bonds has been voeed. 


Bonds to be delivered 


ayl. Bids must be unconditional. 
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" LUNENBURG COUNTY (P. O. Lunenburg), Va.—BOND SALE.— | 
On Mar. 1 the $20, ™ 6% 2 road-impt. bonds (V. $6 FF 433) were 
awarded to Mayer. nore Talter " ‘Cincinnati at 100.543. Denom, 
$500. Date Mar. 1 19 Int. M.&§S 

MADISON TOWNSHIP SCHOOL DISTRICT 
Montgomery County, Ohio.—BOND SALE.—O , 
gS Mae coup. school-blic. bonds (V. 96, p. 5 A566) were pombe to Hoehler 
of Toledo at 102.90. 

MAHONING COUNTY ROAD DIST. NO. 1 ”. S oO. Ri 
Ohio.—BOND SALE.—On Apr. 7 the $150,000 5% road yy 
892) were Gaaekel to C. E. Denison & Co. of Cleve. for ob0, mT (100. oH ) 
andint. A bid was also received from Spitzer, Rorick & Co. of Toledo. 

MANCHESTER, Mass.—TEMPORARY LOAN.—A loan of $40,000 
has been awarded, it is stated, to the Manchester Trust Co. at 4.70% disct. 


~ANOCHESTER, Pate fr County, N. H.—BOND SALE.—rThis 
ee oe disposed % improvement bonds. Int. J. & J. 

Due $5,000 yrly. Ay 1913 to 1932 incl. 

MAHNOMEN nt je AN acd (P. O. Mahnomen), Mahnomen 
County, Minn.—BoO TED.—<According to reports, this district 
has recently voted $25 000 RL a ge A wer bonds. 

MARION SCHOOL DISTRICT (P. O. Marion), Marion County, 
Ohio.—BOND OFFERING. =F ropceals will be received until April 25, 
reports state, for $40.000 bldg. bonds. 

MARSHALL COUNTY (P. O. Guntersville), Ala.—BONDS VOTED. 
—Reports state that a favorable vote was cast at the election held Mar. 31 
on the issuance of the $120,000 road-impt. bonds (V. 96, p. 965). 

MARSHALLTOWN, Marshall any Iowa.—BOND SALE.—Local 
papers —e. that Geo. M. Bechtel & C of Davenport have been awarded 
an issue of $30,000 refunding bonds. 

MARYSVILLE SCHOOL DISTRICT (P. O. Marysville), Union 
S80 By ,Ohio.— BONDS VOTED .—We learn that the question of issuing 

80,000 | school-constr. bonds carried on April 1 by a vote of 321 to 294. 


P. O. Trotwood) 
= ine 8 the $14,000 


per” . 





" mASeELLON, Stark County, Ohio.—BONDS AUTHORIZED.—Ac- 
cording to newspa er reports, the City Council passed an ordinance on 
M 9 providing for the issuance of $15,000 city-repair bonds. 


McCOLL, Marlboro County, So. Caro.—BONDS VOTED.—Reports 
state that the Res, uestions of issuing the $30,000 water, $20,000 sewer and 
gt0, ,000 electric-light bonds (V. 96, p. 965) carried at the election held Mar. 


MEADOWS TOWNSHIP (P. O. Meadows), Stokes County, No. Car. 
—BONDS VOTED.—The question of issuing the $40,000 30-yr. road-impt. 
bonds (V. 96, p. 965) carried, it is stated, at the election held Apr. 1. 

MECELENBURG COUNTY (P. O. Charlotte), No. Caro.—BOND 
OFFERING .—Further details are at hand relative to the offering on Apr. 28 
of the $325,000 4% % 30-yr. coup. funding and impt. bonds (V. 96, p. 1041). 
Proposals for these bonds will be received until 11 a. m. on that day by 
W. M. Long, Chairman Bd. of Co. Commrs. Denom. $1,000. Date 
May 11913. Int. M. & N. at Nat. City Bank,N. Y. City. Cert. check 
or bank draft for $3,250, payable to Co. Treas., required. The legality 
of these bonds will be approved by either Dillon, Thompson & Clay of N. Y. 
or Storey, Thorndike, Palmer & Dodge of Boston. 

The o awe notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

De DREEFIELD, Geauga Count 
Proposals will be received untii 12 m. 
316. 800 5% High and Elm St. impt. 
Secs. 3939 to 3953 incl., Gen. Code. 
Int. M. & 8. at Vil. Treas. office. 
1914 to Mar. 1 1935 incl. Cert. check for 1% of bonds bid for, » pa hy 

to Vil. Treas., required. Bonds to be delivered and paid for with 
} from time of award. Purchaser to pay accrued interest. 

MIDDLETOWN, Del.—BOND SALE.—On A 7 oe 1 $12,000 5% bonds 
were awarded to the Citizens’ Nat. Bank of Middletown at per benom. 
11913. Int. A. & O. Due Apr. 1 1933; opt. 


MILLVILLE, Cumberland County, N. J.—BOND OFFERING.— 
Proposals will be received until 8 p.m. May 2 by T. C. Wheaton, Chairman 
Finance Committee, for $60,000 4% % 20-yr. reg. or coup. st. impt. bonds. 
Denom. $500. Date Dec. 20 1912. Int. J. & D. Cert. check on a 
N.J., N. Y., Pa., Dela. or Md. bank or trust co. for 5% of bonds bid for, 
payable to Mayor and Common Council, required. Bonds to be delivered 
and paid for at 2 p. m. May 20 at office of City Treas. Bids must be made 
on blank forms furnished by G. B. Worstall, City Treas. 

The official notice of this bond offering will appear next week among the ad- 
vertisements elsewhere in this Department. 

MILWAUKEE, Wis. —ROND OFFERING. — prepom will be received 
until 11 a. m. Apr. 15 by W. H. Upmeyer and O Kuehn, Commrs. of 
trem Debt, at the office of L. M. Kotecki, City Compt., for the $300,000 

rer coup. water-works-constr. and ext. tax-free bonds (V. 96, p. 740). 
Chaps. 40B and 41, Statutes for 1898. Denom. $1, Date 
Jan. 1 191 Int. J. & J. at office of City Treas. Due $15,000 yrly. on 
Jan. 1 from 1914 to 1933 incl. The validity of mene bonds has been favor- 
ably passed upon by Wood & Oakley of Chi Bids to be made on 
Car forms furnished by the City. Cert. chec an a national bank for 
Y, of bonds bid for, cavabie to City Treasurer, required. Accrued interest 
tobe paid by purchaser. 

MINGO COUNTY (P. O. Williamson), W. 
PROPOSED .—Local papers state that an election will be held May 1 to 
vote on the question of issuing $400,000 road-constr. bonds. 

MOHLER SCHOOL mierhios (P. O. Mohler), Lincoln County 
Wash.—BONDS VOTED.—Reports state that this district recently voted 
to issue §2, gymnasium-constr. bonds. 


ne OLins gies OSTRIOe (P. O. Moline), Rock Island Count 


Ohio.—-BOND OFFERING.— 
ay 5 by J. A. White, Vil. Clerk, for 
village’s 50D ‘ponds. Auth. 
Denom. Date Mar. 1 ge 
Due $400 ia six months from Sept. 1 


Va.—BOND ELECTION 


—BONDS V. orts state that the question of issuing $2 - 
000 nidvadeont cae ro ALS 96, p. 302) carried by a vote of 1,138 to 


566 at an election held Mar. 2 


MONTGOMERY counry & P. O. Clarksville), Tenn.—BOND SALE. 
—On Mar. 22 $72,000 5% fun ng bonds were awarded to Seasongood & 
Mayer of wT at 100.377, not 100° 31 as at first reported. Denom. $500. 


Date Apr. 11913. Int. A.& O. D 
1933 and 1938. n ue Apr. 1 1943, opt. in 1923, 1928, 
MORRISTOWN, Hamblen County, Tenn.—BOND SALE.—On 


Mar. 15 the $20,000 5% 10-yr. paving bonds (V. 96, p. 740) were awarded 
to Stacy & Braun of Cincinnati at par. Denom. "$500. 


MOUNTRAIL COUNTY (P. O. + di No. 4 —BOND OFFER- 
ING.—Proposals will be received until 2 p Apr. 22 by W. C. Gibb, 
County Aud., for the a 000 AKG 20-yr. coup. ep hk constr. tax-free 
bonds voted Nov. 5(V.9 Denom. $500. Cert. check for $1,000, 
yable to Chairman Bae Oo ot cr rs, required. Bonded debt Apr. 3 
913, $70,000; floating debt, $50,000; assess. val. 1912. $4,130,740. 


MUNHALL, Allegheny County, Pa.—BOND — 
that J. 8. & W. 8. Kuhn’ Inc. of Pi Ha) GALS Remorse state 


: ttsb 
0,000 434 % school bonds. urgh have been awarded at par 


MUSKEGON SCHOOL DISTRICT (P. Muskegon), Muskegon 
Consty Mf Mich.—BOND SALE.—We are AS that th his district ee tie 

pone op Set eort of p25. ew 7o, gold coup. $pz-tree rendes bonds. 
1918, 1919 and 1930. ee: Se > eee ee 

MUSKINGUM COUNTY (P. O. Zanesville), Ohio.—BOND OFFER- 
ING. —— oe will be received until 10 a. m. Apr. 29 by the Bd. of Co 
Commrs Kennedy, Clerk, for $100,000 4% % 20-yr. bonds. Auth. 
Sec. 2434, Gen. Code. enom. $500. Date May 11913. Int. M.&N. 
Cert. check (or cash) for 2% of bonds bid for, payable to Bd. of Co. Commrs., 
required. Purchaser to pay accrued interest. 

NEVADA CITY, Nevada County, 


Cal.—BOND ELECTION PRo- 


POSED.—An election may be held in t e near future to submit to a vote the 
(V. 96, p. 152.) 


bleking County, 


question of issuing $20,000 city-hall bonds. 


NEWARK SCHOOL DISTRICT (P. O. Newark), 
Ohio.—BONDS SOL 





.-—No bids were received on April 1, reports 
13). 


state, for the $30, 000" 4% % bidg. bonds offered on that day (V. 96, p. 


NEWAYGO COUNTY (P. O. Newaygo), Mich.— BONDS Dernasee 
—We are advised ene poe pace of iss the $50,000 bonds to build 
a court-house, jail and residence at te Cloud (V. 96, p. 377) 
was defeated at the oS Sten held April 7. 


NEWBERRY pit ads Rf (P. O. Newbe 

ae we NG. a hei will be received until A 

Mc in, Chairman, for the follo 

sis, 313 33; No. 8 for $5, 401 15 and No. 9 for 32.6 

it is expected, will bes 
made. The notes 


), So. Caro.—LOAN OF- 
oe” A. Hill, Co. Su 

AP, notes No. 1 or 
4. These amounts, 
wy Fag my by tax Zhecsons since figures were 


y ent from the Sinki tc. 
Se mags mag of So. Car Proposals will also be received for $3, Bs! yma 
sibly only $2,000) 7% railroad-aid bonds. In addition bids are asked for 


Ay oy of $26, "uae tere “of 1 mill tax on perty now assessed at 
a of pro Oo 
$7, 277 581 or upon 8 notes of 3.8 500 each due one yrly. on Mar. 1 for 8 yrs. 


NEW HAMPTON SCHOOL ON ore (P. O. New Hampton) 
Chickasaw County, lowa.—BONDS VOTED.—On Apr. 3 a vote of 570 


to 144 was cast in favor of the proposition to issue the $65,000 1-10-yr. 
school-bldg. bonds (V. 96, p. 


7% int. for past-due current expenses 


NEW HOPE ene Nor vars (P. O. Independence), Uin- 
tah County, Utah.—B SOLD.—We are advised ed by the 
Dist. Sec. under date of Mare Ht yp hy = f has 


et been made of the 
remaining $20,000 of the $40,000 6% coup. bonds of which $20,000 were 
sold Sept. 10 1912 (V. 96, Dp. 81). 

oO. 


NEW ENOXVILLE VILLAGE ieee 58 rae (P. 
Knoxville), Auglaize Count 7 LE.—Reports state 
that on Mar. 28 the $18,500 5 “ae, % cou a5 bonds (V. 96, 
p. 892) were awarded to the Peouke’s “4 Bank of Cincinnati at par and int. 

NILES, Trumbull County, Ohio.—BOND SALE.—On Apr. 8 1c 350 
97 18-yr. impt. bonds were awarded, it is stated, to the ae ton- 

Bank of Cin ati for $15,817 50—making the price 103.046 

NODAWAY DRAINAGE DISTRICT, Mo.—BOND SALE. —This dis- 
trict, it is stated, has sold $15,000 bonds to the Little & Hays Co. of St. 
Louis at 100.50 and int. 

NORTH DAKOTA.—BOND SALES.—During the month of March a the 


following bonds, aggregating $34,000, were — by the State at 
Name. Date. 


New 





mount. Int. rate. “Bulla ne 
Brandon 8S. D ____-- 8,000 4 iding Jan. 2°13 Jan. 2°33 
Cavalier 8S. D_._._-_- 2,800 4 efunding Feb. 10°13 Feb. 10°33 
Elm River 8. D___-- ,000 4 ‘Building han 10°13 Feb. 106 °23 
Koenig 8S. D_.__-__-- 1,300 4 Fund. & Bldg. D 21°12 Dec 27 
Lincoln S. D _..-..-- ,800 4 Building Dec. 21°12 Dec. 21 °32 
Lonsome 8S. D __-_-_-- 800 4 Building Jan. 2°13 Jan. 2°33 
ee 2,500 5 Fund.&Street Jan. 30°13 Jan. 30°23 
Riverside 8. D____-_- 00 4 Building Jan. 2°13 Jan. 2°33 
School Dist. No. 5__.12, 000 «4 Building Feb. 10 '13 Feb. = 33 
Sermon S. D ..-...-.- ‘800 4 Building Aug. 1°'12 Aug. "33 
Stewart S. D ....-... 1,000 4 Building Feb. 10°13 Feb. 10 33 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BONDS DEFEATED, 
—The proposition to issue the $6,000 county-house-hospital bonds (V. 96, 
p. 302) was defeated, according to local papers, at the election held April 7. 

OKLAHOMA.—BONDS NOT YET SOLD.—We are advised by the Chief 
Clerk under date of Apr. 3 that no sale has yet been made of the hd Mag 
4% coup. refunding bonds offered without success on Feb. 1 (V.9 oe). 
San ee leo 


ONTARIO Ty a iy Lory (P. O. Ontario) 

County, Cal.—BO N.—An election af be held Apr. 29, 

. . yo ay to me rl ae a ti~ the question of issuing $50,000 school- 
g. bon 


ORANGEBURG, Grange eburg County, So. Car.—BOND ELECTION. 
—An election will be held pr. 29 to submit to a vote the question of issu- 
ing the $60,000 water and light bonds (V. 96. p. 966). 


ORLAND JOINT UNION HIGH SCHOOL DISTRICT, Glenn 
County, Cal.— BOND SALE.—On March 28 340, 000 5% bldg. bonds were 
ee Tg it is stated, to Torrance, Marshall & Co. of San Francisco at 
1 

ORRVILLE testa pa (P. O 
Ohio.—BOND OF —Pro ay - be re received until 12 m. May 2 

. H. Irvin, Clerk Ba. of Ed., for $25,000 5% school-impt. bonds 
Auth. Secs. 2294, 41606. 7627, 7629 = 7630, Gen. Code. 

enom. $500. Date April 1 1913. Int. M. & S. e yrly. on Sept. 1 
as follows: $500 from 1915 to 1918 incl., $1,000 from 1919 to 1921 incl. and 
$2,000 from 1922 to 193l incl. Cert. check for 5% of bonds bid for, Py- 
able to Clerk of Bd. of Ed., required. onds to be delivered and pai 
within 10 days from time of award. Parchaser to pay accrued interest. 


OSSINING, Westchester County, N. Y.—BOND SALE.—On A “tg & 


the $75,000 17 -year (av.) coup. orr municipal-bldg. bonds (V 
aye were Ribs ro to Farson, Soe & Go. of N. Y. for $75,155 (100. 306), 


Orrville), Wayne County, 


as 4\%s. Other bids follow: 

ee 2. Ce. Bee eee... esebbomeeeonsae $75,097 50 for 4 

Adams & Co., ee SI ER 75,191 00 for 4.558 

R. D. White, ieee lai PRE a ee 75,308 08 for 4.608 

Harris, Forbes & Nc I, a i oe i as in 75,225 75 for 4.60s 

Dou las Fenwick & Co., a in ia all 75,177 00 for 4.60s 
N W.C Coler & Co., New York 75,050 00 for 4.70s 


~ gawene, Kan. —BONDS DEFEATED.—The question of issuing $30,- 
000 water-works-ext. bonds was defeated by the voters on Apr. 1, the vote 
being 79 ‘‘for’’ to 525 ‘‘against”’ 

OTTAWA pier’ DISTRICT (P. O. Ottawa), vreake County, 
Kan.—BONDS EA TED.—The question of issuing the $100,000 high. 
school-bldg. hs wip 746. p. 667) was defeated at the election held Apr. l. 

OWATORNA, Steele County, Minn.—BOND SALE.—On Apr. 1 the 
$10,000 5% coup. light-system bonds (V. 96, p. 966) were awarded to K 
yon & Kinyon and the t Nat. Bank of watonna at 100.50 aaa int. 
Other bids were as follow 





C. H. Coffin, Chicago ws -*$10, 011! Minn. Loan & Tr. Co.,Minn. $10,000 

John Nuveen & Co. Chi hic... 10,016 ene & Co., Minneapolis - - -*10,008 

Security State Bk., Owatonna 10,000|A. J. Hood & Co., Detroit_-_*10,00@ 
* No check. 


OXNARD, Ventura ay <y | Cah. Tee NOT SOLD.—No bids 
were received on Apr. 1 for the 100 % 22-yr. (aver.) /— coup. tax- 
free municipal water-works bonds ree on that day (V. p. 893). 


PALA SCHOOL DISTRICT (P. O. pala), San Die oge County, Cal.— 
BOND ELECTION.—An ng a will be held Apr. 19, reports state, to 
vote on the question of issuing $7 ,500 bldg. bonds. 


PARKERSBURG SCHOOL DISTRICT (P. °. y atkerebur es Wood 
County, W. Va.—BOND ELECTION POSTPONED .—Weare vised that 
the election which was to have been held Aa 8 - vote on the questionJof 
issuing the $300,000 ‘~> bldg. bonds (V p. 966) has been postponed 
until June because of the floods. 
PAWRHNEE COUNTY (P. O. Larned), Kans.—BOND ELECTION PRo- 
POSED.—Reports state that an election will be held shortly to submit to a 
vote the question of issuing $75,000 court-house-constr. bonds. 
PENN YAN UNION FREE SCHOOL DISTRICT, N. Y¥.—BOND 
SALE. —dOn Apr. 7 the $30,000 44% reg. school bonds (Vv. Ret Be De eet) 
ere awarded to + Union Trust Go. of Rochester at 100.1325 
bid ‘d of $30,001 was received from Adams & Co. of New York. 


PINELLAS COUNTY (P. O. Clearwater), Fla.—BOND OFFERING. 
—Further details are at hand relative to the offering on 5 PT be 15 of the 
$370,000 5% coup. tax-free road constr. bonds voted Dec. 3 96, Dp. 32: 
Proposals for these bonds will be received until 12 m. on that day by © 
Wiecking, Co. Clerk. Auth. Sec. 1, Chap. 6237, Acts of 1911. enom. 
$1,000. Date May 1 1913. Int. ann. N. Y¥. or Clearwater. Du 
May 1 1 1943, opt. otter ed 1 1938. Cert. check for $5,000, payable 
Co. Clerk, required. Official circular states that there is no controversy 
or liti ation por or threatened affecting the corporate existence or the 
boundaries of the county or the title of its present officials to their respec- 
tive offices or the validity of its bonds, and that no previous issue of bonds 
tras been contested. 


PINEVILLE SCHOOL beg t oy (P. O. Pineville), Mecklenburg 








County, No. Caro.—BOND D.—The question of issuing the $20,- 
000 6% Fema oy bonds (V. 96, p. 967) carried at the election held Apr. 8 
by a vote of 70 to0. Weare oduned that these bonds will be = be for 


sale about June 1. 


PLANT CITY, Fla.—BONDS AUTHORIZED.—R 


whe state that 
$75,000 bonds will be issued for paving, sewerage and dr 














APR. 12 1913.) THE CHRONICLE 1113 
PLEASANT RUN SCHOOL DISTRICT NO. 28, Tarrant County, | be received until 12 m. May 5 by A. L. Purrin , Sec. Board of Trustees 
Tex.—BOND ELECTION.—An election will be held Apr. 26 reports state, | for the $16,000 6% school Bonds voted April r (V.'96, p. 1042). Certified 
to aan to a vote the proposition to issue $7,500 school-bidg. nds. check for 5% of bonds required. os - a imine suns 
IAC, Oakland County, Mich.—BONDS VOTED.—Local papers SCOTT COUNTY (P. O. ty), Va.—BOo C .—On 
state that on April 7 th issuing Apr. will be held, it is stated, to vote on ositions to issue 
(V. 96, p. 741) a By oP as teh er a 00.000 bone x ct roads in Estillville Dist ct, $36,000 for 


PORTLAND, Ionia County, Mich.—BOND ELECTION PROPOSED.— 
~——Reports state that an election will be held in the near future to submit 
to a vote the proposition to issue municipal dam-constr. bonds. 

PORTLAND, Ore.—BOND OFFERING.—Proposals will be received 
until 2 p. m. May 7 by A. L. Barbur, City Aud., for $500,000 4% gold 
water bonds. Dénom. $1,000. Date May 11913. Int. M. & N. at the 
City Treas. office or the fiscal agency of Portland in N. Y. Due May 1 
1938. Cert. check on some responsible bank in Portland for 5% of bonds 
bid for, payable to the Mayor, required. Bids must be unconditional 
except as to the legality of the bonds. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. . 

BONDS NOT SOLD.—No award was made on April 2, it is stated, of the 
$300,000 4% 30-yr. gold public auditorium bonds offered on that day 
(V. 96, p. 667). 

BOND ELECTION PROPOSED.—aAccording to local newspapers, an 


election will be held in June to vote on the question of issuing $90,000 


park-site-purchase bonds. 


PORTOLA SCHOOL DISTRICT (P. O. Portola), Plumas Coun 
Cal.—BONDS VOTED.—Reports state that the election held Mar. 36 
oon Ne saree of the proposition to issue the $4,500 school-constr. bonds 

PORT ORCHARD, Kitsap County, Wash.—BOND SALE.—On 
Mar. 31 $3,500 Impt. Dist. No. 49 and $2.000 Impt. Dist. No. 22 1-10-yr. 


opt.) street-impt. bonds were awarded to the State of Waahington as 5s. 


Py eke ISLE COUNTY (P. O. Rogers), Mich.—BONDS DE- 


FEA .—The question of issui ‘ 
ita oo q a = — ng $25,000 jail-constr. bonds was defeated, 


apes iteaiead a Riv ora peosecce me Bs BO aoa 
: avor oO € proposition o e the $95, school-bldg. 
bonds (V. 96, p. 584). The vote is reported as 2,400 to 1,392. . 


RAMONA, Lake County, So. Dak.—BONDS NOT SOLD.—We are 
advised by the Town Clerk under date of April 7 that no award has been 


made of the $3,500 5% 15-20-year (opt.) water-works-impt. b 
on March 11. ‘(V. 96, p. 507.) (opt.) water-works-impt. bonds offered 


RAVENNA, Buffalo County, Neb.—BONDS DEFEATED.—The 
question of issuing the $5,000 water-bonds was defeated at the election 
held April 1 by a vote of 119 ‘“‘for’’ to 121 “‘against.”’ 


RED OAK INDEPENDENT SCHOOL DISTRICT (P. O. Red Oak), 
Ellis County, Tex.— BOND ELECTION.—An election will be held May 3, 
reports state, to submit to a vote the proposition to issue $15,000 school- 
constr. and equip. bonds. 


RED RIVER COUNTY (P. O. Clarksville), Texas.—BOND ELEC- 
teh wed teens ee Sate Dt 9e a my will re bee in the near 
m a vote the quest ssu A t ; 
road-construction bonds. . ba —s sents 3 
RICHLAND COUNTY (P. O. Columbia), So. Caro.—BONDS 
VOTED .—According to early returns, the question of issuing the $50,000 
§% 20-yr. coup. jail-constr. bonds (V. 96, p. 967) carried on April 1. 


RIDLEY PARK, Delaware Countv, Pa.—BONDS NOT SOLD.— 
No award was made on Apr. 8 of the $35,000 4% 30-yr. bonds offered on 


that day (V. 96, p. 1042). We are advised that these bonds will be re- 
advertised as 4s. 


ROANO F, Randolph County, Ala.—BOND ELECTION.—The 


question of issuing $20,000 sewer and $20,000 5% 30-yr. light bonds will 
be submitted to a vote on May 1. % ae 


ROBERTSON COUNTY (P. O. Franklin), Tex.— BOND OFFERING. 
—Proposals will be received until 12 m. Apr. 14 by J. L. Goodman. County 
Judge, for $50.000 of an issue of $100,000 5% 10-40-yr. (opt.) Justices Pre- 
cinct No. 5 road-impt. bonds. Auth., vote of 256 to 76 at an election held 
a wh OO or Sec, as on 2 Date rag i 1913. 
‘ert. check for 1% o nds, payable ounty Judge, re- 
quired. Official circular states that there . no controversy or litigation 

ding or threatened affecting the boundary lines of said Pa om vow or these 
nds, and that this precinct and said county have never defaulted in pay- 
ment of either principal or int. on any obligations. 


ROBSTOWN SCHOO! DISTRICT (?. O. Robstown), Nueces 
County, Tex.—VOTE.—The vote cast at the election held March 22 on 
DrsBiDh eae hs So te'and Ns NS weneas eS. be wS OBE a eke 

° was 0 an r ectiv , ue : n ears 
and $2,000 in 40 years. _ » 

ROCHESTER, N. ¥Y.—NOTE SALE.—On 
notes were awarded to Parkinson & Burr of N. 
he meg Other bids follow: 

RE eee 
I 
Luther Robbins, Rochester 
 S fF "ia RE RE punepeaiate ser tel ; for 5.25s 
Wee eee a ee, Be ee, nc 370,000 00 for 5.50 

The notes are due two months from April 10 1913. 


ROCKAWAY TOWNSHIP SCHOOL DISTRICT (P. O. Rocka*a 
Morris Countv, N. J.—BOND ELECTION.—An election will be held 


April 25, according to revorts, to submit to a vote the question of issuing 
$10,500 school-building bonds. 


ROSEBURG, Douglas County, Ore.—BONDS DEFEATED.—The 
question of issuing the $15,000 gold coup. fire-apparatus bonds at not ex- 
ceeding 6% int. (V. 96, p. 814) was defeated by a vote of 442 “for” to 467 

against”’ at the election held Mar. 31. 

RUSHTON FIRST SEWERAGE DISTRICT (P. O. Rushton) 
Lincoln Parish, La.—BOND OFFERI ava ——Seoposels will be received 
until 12 m. May 15 by the Board of Commrs., 8. D. Pearce, Pres., for 

° & 35-year sewer-construction bonds. Date Nov. 1 1912. Int. 
annual. Certified check for $1,000 required. 


SAINTE GENEVIEVE SCHOOL DISTRICT (P. O. Sainte Gene- 
vieve), Sainte Genevieve County, Mo.—BONDS VOTED.—By a vote 
of 255 to 27 the question of issuing $6,000 bldg. bonds carried, reports state, 
at the election held April 1. 

SALINA, Salina County, ans.—BOND OFFERING .—Proposals will 
be received until April 21 for $8,300 5% sewer-constr. bonds. Denom. 
$830. Date April1 1913. Int. A. & O. at fiscal agency of State of Kansas 
in Topeka. Due $830 yearly on April 1 from 1914 to 1923 incl. 

SAN DIEGO, Cal.—BOND SALE.—We are advised by the Clerk, 
under date of April 5, that this city recently disposed of $89,500 water-ext., 
$74,000 North and East Side sewer and $26,500 street bonds to local banks 
as follows: $20,000 to the Blochman Banking Co., $30,000 to the San Diego 
Savings Bank, $40,000 to the Merchants’ Nat. Bank, $35,000 to the South- 


ern Trust & Savings Bank, $30,000 to the American Nat. Bank, and 
$35,000 to the Citizens’ Savings Bank. 


SANDUSKY, Erie County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. May 1, it is stated. by F. W. Bauer, City Audi- 
tor, for $29,000 4% street-impt. bonds. Int. semi-annual. Certified 
check for $200 required. 

SAN FRANCISCO, Cal.—BONDS NOT SOLD.—No award was made 


on Mar. 31, it is stated, of the two issues of tax-free bonds, egating 
$5,248,000, offered on that day (V. 96, p. 814). ss a 


SAPULPA, Creek County, Okla.—BOND SALE.—We are advised 
that the $75,000 5% 30-year water-works and sewer-system-extension 
bonds offered without success on Feb. 3 (V. 96, p. 507) have been awarded 
to J. R. Sutherlin & Co. of Kansas City, Mo., at 95 and interest. 


SAURATOWN TOWNSHIP (P. O. Walnut Cove), Stokes County, 
No. Car.—BONDS VOTED.—Reports state that the question of issuing 
the $50,000 ot ah road bonds (V. 96, p. 507) received a favorable vote at 
the recent election. 

SCOTLAND NECK GRADED SCHOOL DISTRICT (P. O. Scotland 
Neck), Halifax County, No. Caro.—BOND OFFERING.—Proposals will 


Ayen 4 $370,000 revenue 
. at 5% int. and $21.75 


$370,000 00 for 5s 
370,015 00 for 5.20s 
370,011 50 for 5.25s 
370,007 00 


) ‘Auth 





constru 
and $36,000 for Johnson District. 


SEATTLE, Wash.—BOND SALE.—This city issued the following 6% 


1-10-yr. (opt) special-impt. bonds, aggregating $70,799 82, during the 
month of March. 








Amount. Purpose. Date. 
CAs Fi ee GRE USER. adic ccnccdcncsctesdnets . 38 1913 
I oi, ais at aie ein dine bere eaboetebed . 8 1913 
Dit... ~D aqedtsegaasanasteebsetbtmaants .15 1913 
hd tne, dedi hi Dn al | cilia dnsitls sbiibbaheneniglil -15 1913 
Js St ba 

: Ser GREECE UIA w 

RD Bs AE WE mds cdciidocdaccacsesones . 24 1913 
SENATOBIA CREEK DRAINAGE DISTRICT ¢. O. Senatobia), 
Tate County, Miss.—BONDS TO BE RE-ISSUED.—Wée are advised that 
the $10,000 26-yr. bonds offered without success as 5s last fall (V. 95, p. 
1637) will be re-issued as 68s. Denom. $500. Date June 1 1913. Int. 


ann. in June. 


SHAMOKIN SCHOOL DISTRICT (P. O. Shamokin), Northumber- 
land County, Pa.—BOND ELECTION.—According to local newspaper 
reports, an election will be held May 21 to authorize a loan of $150, 
for a new high school. 


SHELBY, Richland County, Ohio.—BOND OFFERING.—Pro s 
will be received until 12 m. April 21 by Bert Fix, Vil. Clerk, for $1, 5% 
coup. storm-sewer bonds. enom. $500. Date April 1 1913. t. 
A. 4 O. at office of Vil. Clerk, Due part yearly on April 1 1921 and 1922, 
Cert. check for $100, payable to O. R. Mott, Vil. Treas., required. bie 

Oo or 


SOLON TOWNSHIP (P. O. Solon), Cuyahoga County 

BOND OFFERING .—Proposals will be received until 1 p. m. May 5 by 
. H. Brown, Twp. Clerk, for $10,000 5% coupom highway-impt. bonds. 

Auth. Sec. 3295, Gen. Code. Denom. $1,000. Date April 1 1913. 

A. & O. at Superior Sav. & Trust Co., Cleveland. Due $1,000 yearly on 

Oct. 1 from 1914 to 1923 incl. Cert. check on a bank other than the one 

making the bid, for 10% of bonds bid for, payable to Twp. Clerk, required. 

Bonds to be delivered and paid for wit 10 days from time of award. 

Purchaser to pay accrued interest. These bonds were offered without 

success on March 18 as 4s (V. 96, p. 585). 


SOUTH MILLS SCHOOL DISTRICT (P. O. South Mills), Camden 
County, No. Car.—BONDS VOTED.—It is — that this district 
has voted to issue $10,000 high-school-constr. bonds. 

SOUTH PORTLAND, Cumberland County, Me.—TEMPORARY 


LOAN .—On April 8 the loan of $60,000 (V. 96, p. 1042) was awarded, it is 
reported, to the New England Mutual Life Insurance Co. at 4% discount. 


SPARTANBURG, Spartanburg County, So. Caro.—BOND ELEC- 
TION PROPOSED.—Reports state that petitions are be boo Ged ask- 
s > election to vote on the question of issuing $100, 
nds. 


street-impt. 

SPOTSYLVANIA COUNTY (P. O. Spotsylvania), Va.—BOND 

OFFERING .—Proposals will be received until 12 m. April 21 by A. H. 

Crismond, Co. Clerk, for the $20,000 Berkeley Dist. and $20,000 Living- 

ston Dist. 5% 5-30-yr. opt.) coup. tax-free road bonds offered but not sold 
on April 3 (V. 96, p. 967). enom. to suit purchaser. Int. semi-annual. 


STONE SCHOOL DISTRICT, Glenn County, Cal.—BONDS NOT 
SOLD .—No bids were received on Mar. 28, it is stated, for the $5,000 5% 
building bonds offered on that day. 


SUMMERVILLE, Chattanooga County, Ga.—BONDS VOTED.— 
By a vote of 160 to 1 the question of $18,000 school-bldg. bonds 
(V. 96, p. 668) carried at the election held Mar. 29. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BONDS NOT SOLD.—No 
award was made on Mar. 28, reports state, of the $78,000 5% coup. bridge 


constr. bonds offered on that day (V. 96, p. 742). 


SUPERIOR, Douglas County, Wis.—BONDS AUTHORIZED.—Re- 
ports state that the City Commission on Mar. 29 passed a resolution pro- 
viding for the issuance of $65,000 4% 20-yr. Matt Carpenter school-addi- 
tion bonds. Denom. $1,000. 


Coe oe te eer in ee kaae i 
uba — .—The Oo 
$357 ,784 ee (V. 96, p. 893) was defeated at whe dectlon held Mar. 29. 


SYRACUSE, Onondaga County, N. Y.—BOND OFFERING.—Pro- 

posals will be recel ce ved une} D. m. A ril 15 by M. E. Monohan, Comp- 

troller, for the follo Xz © Treg. -free bonds: 

$75,000 Vocational high-school-site bonds. Due $3,750 on April 1 from 

1914 to 1933 incl. 

65,000 hag Fo ieee bonds. Due $3,250 yrly. on April 1 from 1914 
to cl. 

Denom. to suit purchaser . Date April 1 1913. Int. semi-ann. Bonds 
will be certified as to genuineness by the Columbia-Knickerbocker Trust 
Co. and their | ity spsroved by Caldwell, Masslich & Reed of N. Y. 
City, whose opinion will be furnished to successful bidder or bidders. Cert. 
check for 2% of bonds bid for, payable to Comptroller, required. Purch. 
to pay accrued int. Bonds to be delivered on —— 25. Bids must be 
on Bien forms furnished by city and include accrued interest. 


TESTS, Belt County, Tex.—BONDS Ore eer a mS 
the question of issuin ° ey corer eves D . 90, D- 
pnb ow at the siectlen bank April 1. he vote was 353 to 194. 


TOLEDO, Ohio.—RATE OF INTEREST INCREASED.—On April 2 
the Finance Committee of the Council increased the rate of interest on the 


offered without success on Mar. 19 (V. 96, 


pa state that on Aas 2 the Board of Sinking 
Fund Trustees was awarded the $750,000 4% 31 1G ar (av.) coup. city- 
hall bonds offered but not sold on Mar. 5 (V. 96, p. 743). 


TOWNSEND TOWNSHIP (P. O. Collins), Ohio.—BOND OFFER- 
ING — Proposals will be received until 12 m. April 28, it is stated, by C. B. 
Canfield, Clerk, for $25,000 5% road bonds. Int. semi-annual. Certi- 
fied check for 5% required 


TRAVERSE CITY SCHOOL DISTRICT (P. O. Traverse City), 
Grand Traverse County, Mich.—BONDS VOTED.—A favorable vote 
was cast on April 7, it is stated, on the question of issuing $78,000 high- 
school-building bonds. 


TUSCARAWAS COUNTY (P. O. New Philadelphia), Ohio.—BOND 
OFFERING.—Pro Is will be received until 1 = April 21 by W. C. 
Shott, Co. Aud., for $100,000 6% bridge-constr. bonds. Denom. $1,000. 
Date April 25 1913. Int. A. & O. Due 30 bonds each six months from 
Feb. 25 1914 until all are paid. Cert. check for 1% of bonds bid yl? <- - 
able to Co. Aud., required. Bonds to be delivered and paid for thin 


d 
4 days from time of award. Purchaser to pay accrued interest. 


UNION COUNTY (P. O. Marysville), Ohio.—BONDS PROPOSED .— 
Local papers state that this county is contemplating issuing $250,000 road 
and bridge-repair bonds. 

UNION TOWNSHIP SCHOOL DISTRICT, Union County, N. J.— 
BOND OFFERING.—Proposals will be received until 7:30 p. m. April 15, 
it is stated, by A. P. Morris, Chairman of Finance Committee (No. 99 
Chestnut St., Newark), for $47 ,500 5% coupon or regis. school bonds offered 
without success as 4%s on Feb. 18 (Vv. 96, p. 435). Denom. $500. Due 
in‘equal installments in from 15 to 30 years. fCert.°check for 1% required. 

UNION TOWNSHIP SCHOOL DISTRICT (P. O. Milford Centre) 
Union County, Ohio.—BOND OFFERING.—Proposals will be receiv 
until 1 p.m. Apr. 18 by J. A. Kenni n, Clerk Bd. of Ed., for $5,500 5% 
coup. school bonds. uth. Secs. 5656 to 5659, incl., Gen. Code. Denom. 
$500. 13. Int. M. & N. at Milford Centre. Bank. Due 
$1,500 May 1 1914 and $1,000 each six months from May 1 1915 to Nov. 1 
1916 incl. Cert. check (or cash) for $200, payable to Prens. Bd. of Ed., 
required. Bids must be unconditional. 

Neb.—BONDS DE- 


UNIVERSITY PLACE, Lancaster County, Bg em 98 De 
, y= -con ° nas 
against,’’ this 





FEATED.—On Apr. 1 the question of issuing $6 
(V. 96, p. 81) was defeated by a vote of 295 ‘‘for’’ to 170 “ 
eing less than the necessary two-thirds majority. im 4 aa < 


UTICA, Oneida County, N. Y.—BONDS AUTHORIZED.—An ordi- 


nance was adopted, reports state, providing for the issuance of $100,000 
Wetmore St. ‘schoo -impt. bonds. - 
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VAN ZANDT SCHOOL DISTRICT (P. O. Rag Worth), Tarrant 
County, A a aa 9 vo tf och mig bo local Bowens, Fa 
ports, the question issuing lding 
carried by >" vote of 27 to 1 at an election held Mar. 28. 

VICTORIA we ge bee (P. O. Victoria), Tex.—BOND ELECTION .— 
On April 26, reports state, the question of issuing drainage bonds in Bloom- 
ington District will be submitted to a vote. 


VILLISCA INDEPENDENT ome T Bt eat Ged (P. O. Badnwn nes 


Montgomery County, bag —BONDS VOTED.—A or 
the question of iss e $45,000 Wie Bb he nem and mA nds 
carried at the election aia Mar. 25 (V. 96, p. 816). 


WAKEMAN TOWNSHIP, Huron County, Ohio.—BOND OFFERING. 
—Proposals will be received. until 12 m. May 7 by W. G. Ferver, Twp. 
Clerk Pp. ©. Wakeman), for $25,000 of ~~. er of $50,000 5% coup. Wake- 


man Dist. road-impt. bonds voted Mar. 24 1913. Auth. Secs. 7033-7052 
incl., Gen. Code. Denom. $500. oly Apel 15 1913. Int. A. & O. at 
the Wakeman Banking Co. at Wakeman. 000 each six months from 


+ ril 15 1914 to Oct. 15 1918 incl. and $1,500 ah ‘six onthe ws from April 15 
1919 to Oct. 15 1923,incl. Cert. check ona bank other than the one making 

the bid for 5% of bonds bid for, payable to the Township Clerk, required. 

Bonds to be delivered within 1 days from time of award. ‘Purc 

to pay accrued interest. 


OM ALE AEE Ypte, alle, Osunty,, west 
n e ser 
; ed to the Farmers Savings Bank Ne Walls W Walla for $5, 782 1 
Ue. .163) and int. Other bids follow. 

dgar B. Hoover___...._-- par. |W. D. Perkins & Co., Seattle 96 


WATER VALLEY SCHOOL De vO) (P. O. Waser Valley), 
Tom Green County, Tex.—BOND E TION .—On April 29 an election 
will be held, reports state, to decide we ow “ho or not this rict shall issue 
$8,000 building bonds. 


WAYNE TOWNSHIP CENTRALIZED herd presen: (P. O. 
Lees Creek), Clinton County, Ohio.—BON. E.—On April 1 the 


—BOND SALE.— 
bonds (V. 96, p. 507 


$15,000 6% 2- (aver.) coup. bldg. bones w $e 894) were awarded 
to the First * Bank of Blanchester, O , for 6D 310 75, making the 
rice 102.071. Other bids follow 


ec. Sav. Bk.& Tr.Co.,Tol.$15, 162 50|Hoehler & Cum’gs, Tol_.$15,103 75 
First Nat. Bk., Sabina, O. 15,151 00| Weil, Roth & Co., Cin... 15,090 00 
First Nat. Bk., Wilm., O. 15,150 00 


WELDON, Halifax County, No. Caro.—BOND OFFERING.—Pro- 

s will be received until 12 m. May 19 by W. W. Wiggins, Mayor, for 

40,000 6% water-works bonds. Auth. vote of 159 to 10 at an election 

held Sept. 19 1911. Date Jan. 1 1913. Int. ann. or semi-ann. Due in 

20 ann. installments beginning Jan. 11923. Cert. check for $500, payable 
to Mayor, required. 


WELLESLEY, Norfolk County, Mass.—TEMPORARY LOAN.—On 
April 8 a loan of $40,000 in anticipation of taxes, due Nov. 10, was n nego 
tiated at 4.80% discount, $20,000 with R. L. Day & Co. and $20, 000 with 
Loring, Tolman & Tupper of Boston. 

W. Va.—BONDS NOT SOLD.—No 
t is stated, of the four issues of 5% co 


WHEELING, Ohio County, 
street-impt. bonds, aggregating $31,000 offered on that day (V. 96, p. 742.) ) 


award was made on March 27, 

WHIGHAM, Grady County, Ga.—BOND ELECTION.—It is reported 
that an election will be held Apr. 18 to submit to a vote propositions to issue 
$6,000 electric-light-plant-constr. and $2,000 water-works-impt. bonds. 





GTON end pra nek Count 
the sin ooo $45,000 4 
mood & Cen & Co. of N. 


Ng SBE ty SALE 7 on Apr. 10 
be award to 
Sy pee 93. ar8|B 


dl bonds (V 8 
. at 93.28 and NM Ouhee & FH 


arris, Forbes & Co., N. Y__.92.401 
.¥ 90.25 


B. Leach & Co. 
R’ M. Grant & Co., N. Y._...92.678 Blodget & Co. _N 


N. W.fHalsey & Co., N. Y_..92.517 


WINNEBAGO COUNTY (P. O. Oshkosh), Wis.—VOTE.—The vote 
cast at the election held April 1 which —— ‘in favor of the qu on of 
issuing the $30,000 hospital bonds (V. 96, p. 1043) was 3,937 to 2.686 

WISNER, Cuming County, Neb. —BOND SALE.—On April 1 the 

7,000 5% %, 5-20-year (opt.) water-works bonds offered on Mar. 17 
V. 96, p. 816) have awarded to | parties at par. Denom. $500. 

ate Abril 1 11913. Interest annually on April 1. 

WOOD COUNTY -°. 0. roy, i. Stinek Ohio.—BOND OFFERINGS 

—Proposals will be ~« ‘aived b inebaugh, Co. Aud., for the fol- 
lowing 5% 5% coup. roa” a“ 

ntil ¥ reg m. April 25. 
$50,000 A. 


Graham, William Ducat and Charles Kapp road bonds. 
Ro May 1 191 


50,000 Geo. A. Blair and Jacob eriag root bonds. Date May 51913. 
p.m 
50,000 A. B. Shanower -_ = pe Siek ele road bonds. Date May 10 1913. 
ay 


19. 
50,000 Andrew Hanley, Pon Wem Turley aad W. F. Spilker road bonds. 
Date June 5 1913. 
50,000 C. F. Rider and Chas. Schumacher road bonds. Date June 10°13 
Auth. ap 6926 to 6956, Gen. Code. Denom. $1,000. Int. M.&S8S 

. Due $5, 000 of each issue every six months from Mar. Si 
11918 incl. Bids must be made separately for each issue. 
chec a a Bowling Green bank for $1,000 of each issue bid for re- 
pin al Purchaser to pay accrued interest. 


WRIGHT COUNTY "Ono oe) DISTRICT NO. 44, Minn.—BOND 
SALE.—On March 20 $2,000 6% bidg. bonds were awarded to the State 
Bank of St. Michael, Minn., at e For. Date March 22 1913. Int. ann. 
July. Dueon July 1 as follows: $650 in 1914 and 1915 and $700 in 1916. 


YADKIN TOWNSHIP, Stokes ee Be No. Car.—BONDS DE- 
FEA TED.—The proposition to issue road bonds was defeated, reports 
state, at a recent election. 
YELLOWSTONE COUNTY (P. O 
ING .—Further details are at hand BaF... to the as on April 22 of the 
$50,000 5% 10-20- yr. (opt.) coupon jail bonds (V. 96, p. 968). Proposals 
for these bonds wil be received until 12 m. on that aay by the Board of 
o. Commrs., C. H. Newman, Chairman. Denom. $1, - Date Jan. 1 
1913. Int. J. & J. at office of County-Treas. or Am. Ex. Nat. Bank, 
N. Y. C. Cert. check for 5% of bonds advertised for sale, payable to 
C. H. ‘Newman, required. 


illings), Mont.—BOND OFFER- 


a 


Canada, its Provinces and Municipalities. 


AMHERST, N. 8.—DEBENTURES VOTED.—A by-law to issue $200,- 
000 debentur es carried, reports state, at a recent election. 
BATTLEFORD, Sask.—DEBENTURE SALE.—Wood, Gundy & Co. 
of Toronto have, it ‘is stated, purchased $25,000 6% debentures. he same 
a we rome a 30-day option on the remaining $75,000 of the issue. 
. 96, p. ; 








NEW LOANS. 


NEW LOANS. 








NOTICE OF SALE OF 
$137,000 


CITY OF JERSEY CITY, NEW JERSEY,| 


FIFTY-YEAR SINKING FUND SCHOOL BONDS 


AND 


$150,000 


CITY OF JERSEY CITY, NEWJERSEY, 
THIRTY-YEAR SINKING FUND 4% PER CENT WATER BONDS 


Sealed proposals will be received by the Board of Finance at its meeting to be held in the City Hall, 
when they will be publicly opened, for $137,000 School Bonds 


ayable May 1, 1963, and said Water Bonds will be 
both issues will bear interest at the rate of Four and 
one-half per centum (4%%) per annum, payable semi-annually on the first da 


on April 22, 1913, at 3 o’clock P. M., 
and $150,000 Water Bon 

Said Sc ool Bonds will be dated May 1, 1913, 
dated May 1, 1913, and payable May 1, 1943, an 


in each year, both —- and interest being payable in gold coin of the 
of the present stan 


and interest. 


Said bonds are exempt from taxation by the Laws of the State of New ~y 
Proposals must be enclosed in a sealed envelope and endorsed ‘‘Proposals for Bonds of Jersey City,"’ 
| handed to the Clerk of the Board of Finance in open meeting to be held at the time and place afore- 


sai 


Each bid must be accompanied by certified check upon an moerperstes bank or trust company, 


Schumann), for two per cent 
The amount of said check to be credited 


payable to the order of the City Treasurer of Jersey City (Carl G 
(2%) of the amount of the par value of the bonds bid for. 
upon — bid, if accepted; and, to be returned forthwith, if not accepted. 
of delivery 


Said Ponts will be prepared and certified as to genuineness by the United States aoareneae and Trust 
company . and will be a Re 3p Proved as to legalit y by by Messrs. Hawkins, Delafield & ae 
ork li be furnished to the successful bidder 


RICHARD J. VREELAND, 
Clerk of the Board of Finance. 


of New City, N whose opinion wi 
The Board reserves the right to reject any or all bids. 


Dated, April 8, 1913. 


rd of weight and fineness, or its equivalent, at the office of the City Treasurer. 
Said bonds will be coupon bonds of the denomination of $1,000 each, with privilege to the holder of 
registering same as to principal only, or of converting the same into bonds registered as both principal 


must provide for the payment of accrued interest from the date of said bonds to the date 


$325,000 
Mecklenburg County, North Carolina, 


BONDS FOR SALE 


Charlotte, N. C. 

Sealed bids will be received by the under- 
signed at the office of the B of Commis- 
sioners of Mecklenburg County, in the City of 
Charlotte, N. C., until 11 o'clock A. -» On 
the 28th ‘day of April, 1913, for $325,000 4% 
per cent 30-year funding and special improve- 
ment coupon bonds of the county of Meckleburg, 
N. C., in denominations of $1,000 each, and 
dated May 1, 1913, and due May # 1943, in- 
— yable semi-annually, and both interest 

ncipal ~——— at the National City Bank 
ew York New York City. 

“i. bonds are issued by direct authorit 
of an Act of the General y Bs of Nort 
Carolina, ratified the Ist day of arch, 1913, 
which Act authorizes the issuance of said bonds 
without submitting me < 
to a vote of the poo, = 
the Constitution 


pore of their issuance 
ble under 


of May and November North Carolina, s and there- 


nited States of America = no litigation as to their validit bly 
However, me county wi y ad h the 
ae the |! opinion of Di.lon,Thom n 
Na of New yal or —: Thorn ike, 
AR hy ' Boston, Mass., whichever 
ar oy referred, as to the of. provers of said Aye 
issue. he assessed value o TS the 
county for 1912 was $28,748, he total 
— indebtedness cl uding his issue, will 


be $625,000. The tax rate for all purposes is 
$1.05 on , ee ata p Bn owas valuation. 

This bo 1 take up all floating in- 
debsetinens : ae — funds for special improve- 
ments, which will render the present tax rate 
more than sufficient to meet all current expenses 
ay the payment of interest on all nded 

indebtedness. Population of county by Census 
1910, 67,031. Certified check or bank draft for 
$3, 250, payable to the Treasurer of rang => 
County, must accompany all bids, but no — 
can be considered for léss than par and accrued 
interest. The Commissioners reserve the right 
to accept or reject any and all bids. Full in- 


ow, attorneys 











LAWYER, | 
Specialiizng in Examination of 


Municipal and Corporation Bonds 


F. WM. KRAFT _ |Charles M. Smith & Co. 


CORPORATION AND 
MUNICIPAL BONDS 


NATIONAL BANK BLDG. 
CHICAGO 


formation will be = shed <, Son application. 
Chsheameattl Board of lect alata 


of Mecklenburg County. 
W. M. MOORE 


Clerk to the Board. 


BLODGET & CO 


BONDS 














1037-9 FIRST NATIONAL BANK BLDG., | FI8ST 
CHICAGO, ILL. 
HODENPYL, HARDY & CO |Bolger, 


14 Wall St., New York 
Railway, Street Ry.,Gas & Elec. Light 
SECURITIES 





Mosser & Willaman 
MUNICIPAL BONDS 


Legal for Savings Banks, 
Postal Savings and Trust Funds. 
SEND FOR LIST. 


29 South La Salle St., 


60 STATE STREET, BOSTON 
30 PINE STREET, NEW YORK 


STATE, CITY & RAILROAD BONDS 





JOHN H. WATKINS 
NG. 2 WALL STREET 
INVESTMEN1 





CHICAGO BONDS 
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BELLEVILLE, Ont.—BIDS REJECTED.—Tenders for an issue of 
$23,414 debentures offered recently were rejected, it is stated. 


EDMONTON, Alta.—DEBENTURE SALE.—Geo. A. Stimson & Co 
of Toronto have, it is stated, purchased $60,000 4% % and 5% 20 & 40-yr. 


debentures 
DEBEN. TURES DEFEATED.—The question of issuing $2,700,000 civic- 
eS debentures (V. 96, Dp. 968) was recently defeated, 
reports s 

> it pag he (Rural me mages saw met ame No. 100), Sask.—_DEBENTURE 
OFFERING .— Proposals will until April 20 by Thos. H. Clay, 

ec.-Treas. (P. O. eee ri tor $1 $12,000 6% general impt. debentures. 

Due in 20 annual installments. 


FERRODALE SCHOOL DISTRICT NO. 1902 (P. O. Vulcan), Alta. 
—DEBENTURE SALE.—tThe Alberta School Supply Co. of Edmonton has 
been on awarded at par $2,000 7% 10-yr. bidg.-impt. bonds. Int. ann. in 


FORT FRANCES, Ont.—DEBENTURES NOT SOLD.—Up to April 8 
no sale had been niade of the $9,691 34 5% electric-light ddbeavares 
offered on Mar. 8 (V. 96, p. 586). 


FREEMOUNT SCHOOL, pcs he NO. 1303 (P. O. < + + fa Sone F 
Sask.—DEBENTURE S arch 18 $1,700 6%% blidg. bonds 
of R a for $1,695— 


were awarded to the Western Bebooi P Supply Co. 

making the price 99.646. Date March 18 1913. Fa in ee 
GOOSEBERRY PLAIN SCHOOL DISTRICT NO. 2777 (P. O > eae 

heed), Alta.—DEBENTURE SALE.—On Feb. 10 $16,000 64% 

bldg. debentures were awarded to the Western School Supply Co. AR 

at par. Date Feb. 10 1913. Int. annually on Feb. 1. 


rere yt Ont.—DEBENTURE SALE.—tThis city, it is stated, has 
sold $435,000 4 Zo debentures, $267,000 to N. W. Harris & Co., Inc., W 
Boston, $118, he bmg Gundy & Co. of Toronto and $50, 000 to 
Stimson & Co. of ertinbe 


LAVINIA SCHOOL DISTRICT (P. O. Lavinia), Man.—DEBEN- 
TURES DEFEATED.—At the election held Mar. 11 the proposition to 
issue the $5,000 school-house debentures (V. 96, p. 669) was defeated. 


LETHBRIDGE, Alta.—DEBEN ¥ U as OFFERING.—Proposals_ will 
be received — 2’ p.m. April 28 b . Robinson, Sec.-Treas., for the 
a gy hy debentures: $25,3 215% sewers, $1, 787 52 4% % plank 

14, 4: 0 4 eri ~s walks, $52.3 330 

43% sewers, $31, 9 5% cement walks 9 5% paving, $32,- 

5% sewers, $12,125 245% grading, $14,804 59 Bo grading, $12,149 39 

5% cement $25,221 "5% paving, $100,000 5% debenture discounts 

. 96, p. 509) and $45, 0005 %, (city’s share) local impt. debentures. Int. 

vie J. All p Rema dnn are due in 30 yrs., except the $1,787 52 plank walks. 
which are due in 10 yrs. 


MARIPOSA (Rural Munici rps ry 350), Sask.—DEBENTURE 
SALE .—On i 15 the $15, 000 544 20 installment debentures (V. 96, 
p. 436) were awarded, it is stated, to 5 the Flood Land Co. of Regina. 


MIDLAND, Ont.—DEBENTURE OFFERING.—Proposals will be re- 
—s until 12 m. Apr. 14 by F. R. Weston, Clerk, for $8,000 sidewalk 
and $15,000 water and light-impt. 5% 30-yr. debentures. 


NORTH BATTLEFORD, Sask.—DEBENTURES VOTED.—Propo- 
— to issue the following ‘debentures have been a 000’ for aan by og rane 
pares. it is stated, $85,000 for street Ss poms. $7 ks, &c. 
000 for subway under C. N. RR 000 for trunk sewer, 340. 000 for 
aie of electric power plant and ‘$70. 000 for ext. of water-works system 








Sm 


NORTH VANCOUVER, B. C.—DEBENTURES VOTED.—Reports 
state that at a BOO fac election the so mene od of the following debentures was 





a uthorized: roe of machinery, $32,000 for water-works 
system, $27, for street- os $32, ) for construction of a stor- 
age reservoir, ss. ~~ for lanes, se for construction of subw , $150,000 
for shares Tunnel & Bridge Co., $140, 000 | for school 


expenses and S75, (000 for ote x new central school. 


PEYTON SCHOOL DISTRICT NO. 2855 (P. O. Chinook), Alta.— 
DEBENTURE SALE. n Mar. 20 $1,200 6% bldg. debentures were 
awarded to the Alberta School Supply Co. at par. 


PORT ARTHUR, Ont.—DEBENTURE SALE.—Press dispatches state 
et ¢ £415,700 5% debentures recently offered in London at 99 were well 


PRINCE ALBERT, Sask.—NEW LOAN.—Newspaper reports state 
that an issue of £100,000 414 % debentures recently offered in London was 


fully su 
PRINCE RUPERT, B. C.—DEBENTURE SALE.—Terry, Briggs & 
urchased 


Slayton of Toledo, Ohio, have, it is reported, p $90,491 debentures. 


ST. ANSELME SCHOOL DISTRICT, Que.—DEBENTURE OFFER- 
ING.—Proposals will be received until 12 m. Apr. 29 by L. N. Richard 
Sec.-Treas., 234 Amherst St., Montreal, for r $200 ,000 544% 40-yr. school 
debentures. Denom. ha 000. Int. M. & N 


ST. CLEMENTS, Man.—DEBENTURE OFFERING .—Pro 
be received until 12 m. wey 15 by Thos. Bunn, Sec.-Treas. (P. O 


for $12,000 4% highways-impt. debentures. Due in 30 ann. installments 
of principal and interest. 


ST. JAMES SCHOOL DISTRICT NO. 7 (P. O. St. , 7 amnes)» Man.— 
DEBENTURE ELECTION .—An election will be held May 3 to vote on 
the question of issuing $125,000 school-site-purchase, construction and 


equipment debentures. 


SMITH’S FALLS, Ont.—DEBENTURE SALE.—On April 7 the $29,- 

169 60 5% 20- local impt. debentures ie 96, p. 895) were awarded to 
Brent, Noxon Co. of Feronte for $28,011 and int: A bid of $27,431 was 
received from C.H. Burgess & Co. of Toronto. 


STEELTON, Ont.—DEBENTURES NOT SOLD.—We are advised un- 
der date of oe 8 by the Town Clerk that no sale has been made of the two 
issues of + % — debentures, aggregating $100,000, offered on Mar. 

. p. 

sriaperaine. "Sask. —DEBENTURE ELECTION.—On April 14 a 
vote will be taken, it is stated, on the question of raising $12,000 to cover 
cost of electric-light system. 


SUDBURY ROMAN CATHOLIC SEPARATE mt ph | de 
(P. O. Sudbury), Ont.—DEBENTURE OFFERING.—Pro 
received until + 14 by S. Fournier, Treas., for $35, 000 5% Racy ie 
bentures. Due in 30 ann. installments of principal and interest. 
TRANSCONA, Man.—PRICE PAID FOR DEBEN gel as — We are 
advised that the price paid for the $18,000 (not $17,000, as first reported) 
6% sidewalk debentures recently awarded to the City of Winnipeg (V. 96. 
p. 1044) was 94. Int. annually on Jan.3. Due part yearly for 7 years. 


WALEERTON, Ont.—DEBENTURES VOTED.—tThe election held 
Mar. 26 resulted in favor of the proposition to raise $8,000 to guarantee the 
bonds of the Canadian Saddlery & Hardware Co. (V. 96, p. 818). 


WINNIPEG, Man.—DEBENTURE ELECTION.—An election will be 
held May 1 to submit to a vote the questions of issuing $450,000 Princess 
St. and $1,250,000 Isabel and Salter streets subway constr. debentures. 


ao will 
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NEW LNens 





NEW LOANS. 





$500,000.00 
CITY OF PORTLAND, OREGON, 


WATER BONDS 


Selaed pro will pes received by the under- 
ed until o'clock P. . on WEDNESDAY, 

T E gon A DAY OF MAY. 1913, for the whole 
aay, pest ,000 of the Water Bonds of 

the City of Portland in denominations of $1,000 
, Payable twenty-five years after date, ‘and 


Notice is hereby 
THE dl DAY O 
of elev clock 


CITY OF TACOMA, 


ven that on SATURDAY, 
APRIL, 19138, at the hour 
the forenoon, at the offi 
ze City ‘Suenemeer of the City of Tacoma, Wash- 
ington, sealed bids will be recei 
ate —— of said wn 4. 0d Ang: following- 





$2,100,000 


Said bonds will be general bonds of sai d City 
will bear inter- 
Fe. ually, at Fe f. 
 w e 
State of W 


WASHINGTON, 
REFUNDING BONDS 
of the par value of five per cent per ann 
- at not exceeding five cent —yg * 
ved by the cor- n in New York City. 
Said Bridge Bonds and said Water Refunding 


terest at the rate of 4 r cent r bed issues of municipal bonds, viz.: Bonds are guaranteed as New York Savings 

yable AR princi a and ci $100, 000. of a Refunc Bonds of | Bank Securities. 
‘Saeki tn States gold coin at the 1013, ,Buthorized 'b peinch ance No. 5251, passed The opinion of Messrs. Dillon, Thompson & 
Office « of of the Bay of the City of Portland, or > = ¢. R.. ¥ neh aoe pera ot as follows: vex: Attorneys 4 ay nee ~ le of all of said a 
Se commences to mies arene] HEH ERE ee Een eeet pees ae 

All bidders are requested to submit se te os 0 0 ve, sune onds as New Yo 
Nos. 61 to 100 inclusive, June 1, 1917. tenn ies will be furnished to bidders and pur- 
<a upon the place of! > $250,000 of Light Refunding Bonds of 1913, | chasers. 
he _ aw bonds are issued for the authorized b y Ordinance No. 5252, passed March Bids for said bonds will be received 





construction of ditional ipe line or conduit 
from the headworks on the Bull Run River to 
the City of Portland for the purchase of land for, 
and the construction of reservoirs necessary in 





ak . beincipal paves s as follows 


20 Bonde "Nos. 51 to 100 inclusive, June 1, 1919; 
70 Bonds ‘Nos. 101 to 170 inclusive, June 1, 1920: 


based on 
the interest rate proposed by the bidder, which 
cannot exceed five cent. 
Bids will be ved for one or more of said 


issues 
Each bid, except a bid of the State of W 


inclusive, June 1, 1918; 





connection therewith, and for laying water mains, % Bonds, Nos. 171 to 250 inclusive, June 1, omnes bid, @ a bid of Se Sito et ashing- 
incteding. leteress. distributing L... A mains 3. $1,750,000 of Water Refunding Bonds of | bidder, certified by some bank other than itself, 
wa Be and for the installation of a meter system 1913, authorized by Ordinance No. 5253, passed | for a sum equal to five os cent of the bid, but 
in the supply of water in the City of Portland. M 6, 1913, petecioa w parable as follows: not ex $10,000 with any one bid. The 
The authority for the issue of said bonds is granted 100 Bonds, Nos inclusive, June 1, 1922; | check of the purchaser be retained until the 
Y 100 Bonds, a ior to 200 inclusive, June 1 | bonds cov by it have been taken up. 
by an amen bent, to the Charter of the City of 923: The su t bi dder a a 
Portland, adopted November 8th, 1910. The] “"1]5 Bonds, Nos. 201 to 310 inclusive, June 1,|and pay for the bonds p y him on or 
bidders will be required to submit unconditional 24: ow ig Bee aS oy Fy tae par waine 
a bid. ae to the legal a ae Poe irae 120 Bonds, Nos. 311 to 430 inclusive, June 1, | of the bon ith the f t of the State of 
pow on — res oe ny _ by the —— 925; pie game in the City of New York, to the 
po &.. 130 Bonds, Nos. 431 to 560 inclusive, June 1, | credit of the City of Tacoma, for the redemption 
Portland, Oregon, for an amount equal to five 26: <a Gedy tar te So gros y payi 1g an 
Pid pany et payabe to the order of hy hb aoa 140 Bonds, Nos. 561 to 700 inclusive, June 1, | of bid to the City Treasurer; that any 
City of Portland, to be forfeited as liquidated other convenient method of pa Pie be ar ar- 


927; 

150 Bonds, Nos. 
928; 

160 Bonds, Nos. 
929; 

170 Bonds, Nos. 

180 Bonds, Nos. 


damages in case —- bidder shall withdraw his 
bid_or shall fail or neglect to take and pay for 
said bonds, should the same be awarded to him. 
neanian right, _ reject any and all bids is hereby 
ed. S Scone should be marked 
“Preensie , ater Bonds’’, and addressed to 


701 to 850 inclusive, June 1, 
851 to 1010 inclusive, June 1, 
1011 to 1180 inclusive, June 1, 


ed for between the Cit ote the bidder. 
e City reserves the right to reject any or 


Dated Taco Wash., March 12, 1913. 
SINKING FUND BOARD OF TACOMA, 
Ww. W. SEYMOUR, 





ae Barbur, Auditor of the City of Portland, 1931. 1181 to 1360 inclusive, June 1, J. F. MEADS, Mayor. 

By order of the Council of the City of Portland, } 4490 Bonds. Nos. 1361 to 1550 inclusive, June 1, aay wae 

Oregon. L. BARBUR., 200 Bonds, Nos. 1551 to 1750 inclusive, June 1, Commissioner of ce. 
1933. March 15 to April 19 inclusive. 


A. 
Auditor of the City of Portland. 














ACCOUNTANTS 





PARK, POTTER & CO 


CERTIFIED PUBLIC ACCOUNTANTS. 


ESTABLISHED 1885. 


; : H. C. SPEER & SONS CO. 
First Nat. Bank Blidg., Chicago 
SCHOOL, 

COUNTY AND MUNICIPAL BONDS 


MUNICIPAL AND RAILROAD. 
BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 
Ingalls Building 





New York, Chicago, Cincinnati and 
London, England. 


AUDITORS FOR FINANCIAL INSTITU 
TIONS, INDUSTRIAL AND 
MINING COMPANIES. 


Investigations, Financial 8 


tatements 
Periodical 1 Audits and Accounting | Toledo 





STACY & BRAUN 
Investment Bonds 


CINCINNATI 








GEO. B. EDWARDS 
Tribune Building, NEW YORK, N. Y. 
FOR SALE—Timber, Coal, Iron, Ranch and 
other properties. 

Settlements 


Negotiations, Investigations, 
Purchases of Property, Information. 





Cincinnati 








THE CHRONICLE 


(VoL. xcvI. 








Bankers and Brokers outside Rew York. 





ST. LOUIS 





A.G EDWARDS & SONS 


1 Wall Street 
In St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton‘Co. 


Mchts.-Laclede Bldg., ST.™LOUIS 
111 West Monroe St., CHICAGO 
Pine St., cor. William, NEW,.YOREK 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 


DEALT IN 
CIRCULARS AND LIST ON APPLICATION 








PROVIDENCE 


ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 


Local Securities 
Gas, Elec. Lighting & Railway 
Bonds and Stocks 


BODELL & CO. 


PROVIDENCE, RHODE ISLAND, 
Boston Office, 36 Congress St. 


Bonds and Preferred Stocks 
ef Proven Value. 


Richardson & Clark 


Established 1893. 
26 Exchange Street, Providence, R. I. 


Transact a General Banking Business, 
deal in Bonds,Stocks and Local Securities 




















BRIDGEPORT, CONN. 


HINCKS BROS. & CO. 


BRIDGEPORT, CONN. 
Members New York Stock Exchange. 








Dealers in Bonds and other Securities for the 
Connecticut Market 


_ eee Ne 


(Bae ne 








NEW HAVEN, CONN. 


Cities Service Co., Pref. & Com. 
Utilities Impt. Co., Pref. & Com. 
Standard Gas & El. Co., Pf. & Com. 


- ALL LOCAL SECURITIES 
YHE W. T. FIELDS CO. 


|: A 





CHICAGO 


SAINT PAUL 





Founded 
1855. 


a e B A U ly Incorporated 


BANK So 


© AND TRUSTCOmMPANY © 
Cerner Clark and Randolph Streets, Chicago. 


Capital and Surplus, $1,650,000 


§%% BONDS CHICAGO FIRST MORTGAGE 


Legal Investment for Banks, 
Suitable fur Estates, Trustees, Investors, &c. 


Write for Bond Circulars. 
General Domestic and Foreign Banking 





Sanrorp F. Harris & Co 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones| (tomatic $80- -119 





A. O. Slaughter & Co., 


BANKERS AND BROKERS 
110 WEST MONROE STREET 


CHICAGO, ILL. 

‘New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee Exchange, 
New York Produce Exchange, 
Chicago Stock Exchange, 
Chicago Board of Trade, 

‘St. Louis Merchants Exchange 


Allerton, Greene & King 


THE ROOKERY, CHICAGO 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List en Application 
Municipal and 


Corporation BONDS 
SHAPKER, ANDERSON&CO. 


234 SOUTH LA SALLE STREET 
CHICAGO 


Members: 














A. RAWSON WALLER 
INVESTMENT SECURITIES 
10 SOUTH LA SALLE STREET 
CHICAGO 


A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicago. 


LLL LLORES ELS 








IE, 


Seeihnammeninemell 





BUFFALO 


JOHN T. STEELE 
BUFFALO, WN. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 











ROCHESTER, N. Y. 








St. Paul Union Depot 5s and 6s 

St. Paul Gas Light 5s and 6s 

Minneapolis Union 6s 

Superior Water, Light & Power 4s and 5s 
Minnesota Transfer Ry. 4s and 5s 


White, Grubbs & Co. 


State Savings Bank Bldg., St. Paw 


F.E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
2 Local Securities of the Twin Cities 


GLOBE BUILDING, ST. PAUL, MINN. 


MERRIAM & JAMES 


Investment Securities 


405 Pioneer Bidg., ST. PAUL 
$12 Fourth Ave., South, MINNEAPOLIS 




















MINNEAPOLIS 


“WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 
Original purchasers of City of Minneapolis 
and high-grade Northwest {Municipal Bonds 
Twin City Rapid Transit Co. 5% Bonds. 
Minneapolis National B Bank Stocks. 
WILLIAM Ww. ELSTMAN © 
BONDS 


Local Securities. 
McKnight Bidg., MINNEAPOLIS, MINN 


INDIANAPOLIS ie 


BREED, ELLIOTT & HARRISON 


Fletcher ‘Aidiuabedes National Bank Bidg., 
INDIANAPOLIS, IND. 
Local Securities 
Traction, Gas and Electric 
Lighting Bonds and Stocks. 


NEWTON TODD 


LOCAL SECURITIES AND 
INDIANA TRACTION BONDS & STOCKS 
Fletcher Amer. Bank Bidg., INDIANAPOLIS 


























en eee er 





CINCINNAT? 


WEIL, ROTH & CO. 


deal in 
High-Grade Municipal Bonds 
issued throughout the U. S. 


CHICAGO CINCINNATI 








MUNICIPAL 
and 
CORPORATION 


Field, Longstreth & Co. 


UNION TRUST BLDG., CINCINNATI. 


EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 
CINCINNATI, «© «© «© «© OHIO 


} BONDS 











DENVER, COL. 


Standard Gas & Elec. Pf. & Com. 
Consumers’ Power Company 5s ag 
Nor. States Pow. Co. Pref. & Com. 
Ark. Val. Ry. Lt. & Pow. Co. Pref. 


JAMES N. WRIGHT & CO. 
DENVER, COLO. 


AUGUSTA, GA. 














5 nines 





SPARTANBURG, S. C. 


WANTED.—Union-Buffalo Mills; Bibb Mf, 

.: Columbus ae 0 stoc and bonds; 
hiquola Mfz. Co. ; F. oe Mfg. 
Eagle & Phoenix Bee "Elm Cite m Mills. 


PAUL PETTY, Broker 


SPARTANBURG, S. C. 





Co.; 


MILWAUKEE 


~~~ -* 


EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 








FREE PRESS BLDG., MILWAUKEE 


JOHN W. DICKEY 


BROKER 
AUGUSTA, GA. 


Southern Securities 





Established 1886. 





